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pours money

into Brazil, Page 18
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UK ports Dollar

peace tests

hopes DM 3

fade level
Hopes that the British ™Hnn»i
docks strike was crumbling were
dashed when dockers failed to re-
turn to work rn large numbers at
the Port o! London’s Tilbury docks,
the country’s biggest. This was des-
pite the result of a ballot which
showed that the majority wished to

go back to work.
The employers fear that the

strike would continue until tHo ttittv.

ers
1

dispute is settled. Although its

effects are patchy, the stoppage is

becoming increasingly expensive
and inconvenient for companies.
The Transport and General

Workers union also tightened its

grip oh other ports like Tees in

North-east England and Great Yar-
mouth in East Anglia. Page 20

Gromyko talks

Moscow has indicated that Foreign
Minister Andrei Gromyko would be
willing to have talks with US. Pres-

ident Ronald Reagan after attend-

ing next week's UNGeneral Assem-
bly opening in New York. Page 3

Tanker ‘attacked'

Iraq said its war aircraft hit a "large

naval target,” a term generally used

to describe an oil; tanker, south of

the Iranian oil terminal at Kharg
Island in the Gulf.

Equipment salvaged
Salvagers retrieved two crates of

sophisticated Soviet-bound elec-

tronic equipment washed out of the

Mont Louis, the French freighter

that, gantr with a CSTgO Of nrantmn

hexafluoride. Page 2

N-cargo warning
British seamen will, refuse to han-

dle nuclear cargoes unless interna-

tional shipping regulations are im-
proved within a month, said Jim
Slater, the head of the British Sea-

men's Union.

Sri Lanka mine
Nine soldiers were killed and four

wounded in Sri. Lanka’s troubled

northern province when separatist

guerrillas blew up an army convoy

with a land mine.

Pravda attack

Soviet newspaper Pravda accused

the West of trying to exploit reli-

gious and nationalist feelings in the

Soviet Union, where American

evangelist Billy Graham has start-

ed a 12-day tour.

DOLLAR finished in New York at

DM 3-0147, its first close above DM
3 since floating exchange rates be-
gan in March 1973. In earlier Far
Eastern and European trading it

had touched that level but by the

London dose its gains on the day
were pared to DM 2.9890 (DM
2.9840), SwFr 2.4910 (SwFr 2.4848),

FFr 9.1750 (FFr 8.1575) and Y245A0
(Y245.50). On Bank of England fig-

ures its tradeweighted index rose

to a record 140.0 from 139.4. Against

.
other currencies, final New York
rates were SwFr 2.503, FFr 92575
and Y24625. Page 43

STERLING rose 35 points against

the dollar in London at SL2770. It

also improved to DM 3£2 (DM
3.8050), FFr 11.72 (FFr 11.67), SwFr
3.18 (SwFr 3.1625) and Y313.75

(Y312.75). Its trade-weighted index
stood at 77.7 from 77.6. In New York
it closed at SL2715. Page 43

TEA prices rose sharply at the Lon-
don weekly auctions, in the wake of

lastweek’s announcement of Indian
export restrictions. The quality teas

price gained 30p to- 325p a kilo.

Page 42

GOLD rose S2.75 an ounce on the
London bullion market to S338.75. It

closed in Frankfurt at S33&50 and
in Zurich at S33725. In New York
the Comex September settlement
was S338.40. Page 22

WALL STREET; The Dow Jones in-

dustrial average closed 486 down at

L202L52. Sectionm
LONDON gilts were buoyed by
hopes of a breakthrough in the UK
miners' strike, but equities failed to

maintain a rally. The FT Industrial

Ordinary index closed 4.3 down at

847.4. Section HI

TOKYO: The Nikkei Dow market
average fell 29.17 to 10,47153.

Sectionm
Passengers return

All 52 Iranian passengers, released

from the hijacked Iranian jetliner

Saturday flew home Monday. They

included 13 children and 11 women.

VOLVO, Scandinavia’s biggest in-

dustrial corporation, is planning a
$78m cash offer for a further 4m
shares in Hamilton Gil, UjS. oil

group, pushing its stake dose to 50

percent Page 21

Ethiopian party

LtCd Mengistu Haile Mariam,who
has led Ethiopia since the over-

throw of its feudal monarchy 10

years ago ,
was elected head of the

Marxist-Leninist Workers Party,

the country’s first political party.

Pages

Portugal protest

About 40 suspected urban guerrillas

started an indefinite hunger strike

in their cell* in Lisbon to back de-

mands for improved conditions of

detention.

Indian curfew
Troops with “shoot on sight" orders

mannoH jjgy points in the tense

southern Indian city of Hyderabad,

under indefinite curfew after nine

people died in Hindu-Moslem

clashes. Rama Kao returns. Page 5

European noise
The European Gommisson an-

nounced a two-stage plan to curb

vehicle noise. Page 2

PFAFF, the West German sewing
machine manufacturer, boosted
sales and profits during the first

half of the year, with the share of

revenue from mvzseas operations

rising to 68 per cent Page 21

VALLOUREC, the leading French

steel tube manufacturer, is nego-

tiating the sale of a controlling in-

terest in its banking subsidiary to

Bruxelles Lambert Page 21

FLUOR, California-based mining,

engineering and process plant con-

struction company, reported a

third-quarter earnings drop to

$l_9m against S8-9m a year ago.

Page 21

HORIZON HOLIDAYS, the third

largestUK tour operator, has termi-

nated its agency agreement with

Pickfords Travel after disagree-

ment over the extent to which Hor-

izon Holidays have been promoted.

Production difficulties in London

may have resulted in typographical

errors in unit trusts, some adwer-

taemeats ,n^ elsewhere in today’s

edition.

Israel to ask U.S.

for up to $lbn
in special aid
BY DAVID LENNON IN TE1

ISRAEL will ask the U.S. this

month for up to Slbn in supplemen-
tary aid to tide it over its current

fmnnmjp difficulties, which include

a growing foreign debt, falling for-

eign currency reserves and 400 per

cent inflation.

It will also ask Washington to de-

liver the SI2bn in regular economic

assistance for 1985 by the end of

December this year, rather than in

quarterly instalments.

The requests will probably be
made by Mr Yitzhak Modai, the Fi-

nance Minister-designate in the

new Labour-led national unity Gov-

ernment, which is expected to win
parliamentary approval tomorrow.

Despite strong misgivings within

the Labour party over the conces-

sions maHp by Mr Shimon Feres,

the Prime Minister-designate, to

the right-wing Likud faction on
both ideology and ministerial ap-

pointments, the central committee

last night approved the coalition

agreement

Mr Ylgal Gohen-Orgad, Finance
Minister in the outgoing Iikud Gov-

ernment noted yesterday that des-

pite the many gloomy economic in-

dicators, the 25 per cent reduction

in the trade deficit in the first eight

AVIV
months of this year had been an im-

portant achievement

That was the result of a 12.5 per

cent growth in exports, to $3.5bn,

and a 4.3 per cent reduction in im-

ports, to 55.4bn. If that trend contin-

ues to the end of the year, the trade

deficit will have been cut by some
S850m in 1984, Mr Cohen-Orgad
said.

That welcome development will

be one of the elements pointed to by
Israel when it seeks increased U.S.

assistance. However, the Minister

noted that Israel can only expect a
positive response from Washington
after it has begun to implement a
comprehensive policy to deal with

the country's economic woes.

One of the most pressing of these
is the reduction in foreign currency
reserves, which fell by a third in the

last three months. The outgoing

minister said they would fall fur-

ther to £2.1bn, before the end of the
year because of the Treasury deci-

sion not to increase short-term bor-

rowing this year.

The Treasury and the Rank of Is-

rael have prepared austerity pro-

grammes that they would like the

incoming government to adopt. It is

possible, however, that the plans
will have to be abandoned or

amended as the new minister has a
different economic approach from
that of his predecessor.

Mr Modai. leader of the Liberal

party in the Likud bloc, has admit-
ted that he may have to pursue
anti-liberal policies in the first in-

stance. In principle, however, he op-
poses the policy of fighting inflation

and the balance of payments deficit

by creating a recession.

Mr Modai favours borrowing
more from the US. to prime the

pump of economic growth, thus
making it easier for Israel to repay
its huge loans.

At the same time, the new minis-

ter does agree with the proposal to

reduce inflation by limiting the rise

in wages and prices, either with the
voluntary agreement of the unions
and industry or by compulsory mea-
sures.

• Mr Menahem Begin, the former
Israeli prime minister who has be-

come a recluse since resigning last

September, was admitted to hospi-

tal yesterday suffering from urolog-
ical problems.

The Shaare Zedek Hospital in

Jerusalem said the former premier
was in good spirits and that it had
yet to be decided if an operation

would be necessary.

Prior’s departure leads

to UK Cabinet shuffle
BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON

BRITISH Cabinet *tm! ministerial

changes announced yesterday in-

clude the appointment of a new
Northern Ireland secretary, Mr
Douglas Hurd, who will take over

from Mr James Prior. Mr Prior is

leaving the Government to become
chairman of GEC, the electronic

and engineering group.

Mr Hurd, at present a Minister of

State at the Home Office, has been
knocking on the door of the Cabinet

forsome time. His appointment sig-

nals no new initiative, since he is

principally regarded as a reticent

and unspectacular administrator

and negotiator.

Mr Hurd, aged 54, is a former dip-

lomat and Foreign Office minister.

He 1ms also written a number of

successful political thrillers, includ-

ing one entitled Vote to Kill on an
Irish terrorist plot against the

Prime Minister.
.

.

Mrs MargaretThatcher lastnight

announced a limited series of other

ministerial changes.

The moves will not affect the po-

litical balance of the Cabinet, and
Mrs Thatcher will wait 12 to 18

months for a big shake-up of her
ministerial team in preparation for

the next general election.

Apart from Mr Prior, only Lord
Cockfield, the Chancellor of the

Duchy of Lancaster, and Lord Bell-

win, Minister of State for Local
Government, are resigning, both vo-

luntarily.

Lord Cockfield, along with Mr
Stanley Clinton Davis, a former La-
bour IIP and junior minister, are to

serve as the two nominated British

Commissioners in Brussels for four

years from next January. Lord
Cockfield has served as Trade Sec-

retary and as a Treasury Minister,

The nomination of Mr Davis, who
was an MP until the last general
election and has been a critic of the
European Economic Community,
was made after consultations with
Mr Neil Kinnock, leader of the la-
bour opposition.

The only other Cabinet level

change is the appointment of Mr
David Young, the chairman of the
Manpower Services Commission, as
Minister without portfolio. He will

become a life peer with a similar
wide-ranging remit on economic
matters to that of Lord Cockfield,

Editorial comment; Page 18

Australia sets terms

for foreign banks
BY MICHAEL THOUPSON-NOEL IN SYDNEY

MR PAUL KEATING, the Austral- previously insulated Australian

ian Treasurer, yesterday invited

foreign banks to submit applica-

tions by November 23 for an un-

specified number ofnew banking li-

cences. His decision, which follows

several years of debate over the is-

sue, seems likely to touch off a
fresh round of intense lobbying by
leading UJS., European, Japanese
and other Asian institutions. The
new licences will be formally grant-

ed in early 1985.

At the same time, a limited Aus-
tralian banking licence is to the

Bank of China, the Phimwap foreign

trade bank, as a special case. That
follows talks last February between
Chinese officials and Mr Bob
Hawke, the Australian Prime Min-
ister, who is keen to strengthen ties

between the two countries.

The Government would like to

see at least 50 per cent Australian

equity in the proposed new banks,
although Mr Keating said the level

of foreign ownership might exceed

50 per cent if the potential economic
benefits were great enough.

The invitation to foreign banks
after the decision to throw open the

banking market is the latest in a

series of financial reforms initiated

by Mr Hawke's Labor Government,
which has already floated the Aus-
tralian dollar and scrapped most
foreign exchange controls.

The government has not said how
many new banking licences it is

prepared to grant Nor has it speci-

fied minimum terms or conditions.

It is open to the applicants to state

what they are prepared to offer. On-
ly then will the Government make
specific decisions on the number of

new entrants, their geographic

spread and the balance of foreign

and local equity.

Mr Keating said it was unlikely

that many applicants would want to

set up large retail branch networks.

Among foreign banks, only the

Bank of New Zealand and Baaque
Nationale de Paris have full bank-

ing licences at present More than

100 foreign banks have representa-

tive offices in Australia and many
have finance company, merchant
bank or money market subsidia-

ries.

U.S. move
on high

tech code
By Nancy Dunne In Washington

THE U.S. Commerce Department
last night gave way to pressure

from the US. business community
and foreign governments in propos-

ing a revised set of rules governing
multiple shipments of strategically

sensitive products.

A set of proposals made in Janua-
ry elicited more than 250 com-
ments, many of them outraged,
from tiie individual companies,
trade associations and US. trading

partners. The rules, designed to
tighten the programme of distribu-

tion licences, which allows multiple
shipments on a single licence, re-

stricted the use of such licences to

companies with proven compliance
records, required lists of expected
end-users from U-S- customers and
imposed other extra-territorial re-

quirements on consignees.

The revised rules represent a
considerable modification of the
originals. They place a greater em-
phasis on "self-policing’ by the U.S.

companies while at the same time
establishing an extensive pre-
licence review process
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Mondale gives

deficit issue

top priority
BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON

AIR WALTER MONDALE yester-

IFC unit

of World
Bank may
tap capital

markets
By Stewart Renting
in Washington

THE INTERNATIONAL Finance
Corporation (IFC), an affiliate of
the World Bank, is actively examin-
ing the possibility of raising funds
on the international capital mar-
kets under its own name rather

than borrowing them indirectly

through the World Bank, IFC offi-

cials said yesterday.

Such a move would have obvious

attractions for the World Bank,
which is having to cope with the re-

luctance of the governments that fi-

nance it, led by the U.S., to raise its

capital resources as generously as

bank officials believe is necessary.

At present, the IFC depends on
tbe World Bank entirely for the

funds it borrows.That financing

mechanism means the Bank must
employ its own capital base to sup-

port borrowings on the financial

markets which are channelled to

the IFC. The IFCs claims on the

World Bank's increasingly scarce

capital resources are likely to in-

crease sharply in the next few
years as a result of its expansion
plans.

The IFCs role is to provide loan

and equity finance for private-sec-

tor ventures in developing coun-

tries. Recently, it announced plans

to step up sharply its operations

through a five-year programme
calling for investments of S7bn by
tbe IFC itself in projects costing

around S30bn in the years 1985-89.

As part of that expansion, it is ex-

pecting to borrow some S2bn over

tbe next five years.

Historically, the IFC has relied on
the World Bank for its loan finance.

Its equity capital is paid in full by
shareholder nations. The World
Bank itself is seeking ways to

stretch its resources further, partly

because of tbe much less generous
increases in its . own equity base
that have been forthcoming or are

expected.

If the IFC were to begin to bor-

row in its own name, that would re-

lieve the World Bank of the respon-

sibility of funding the IFC on the

back of its own capital resources.

The IFC is currently examining
the terms on which it could enter

the financial markets, which would
probably be less favourable than
those which the World Bank can
command.

Latin America calls for debt
summit; Argentina seeks loan

j

extension. Page 6;Why World Bank 1

pours money into Brazil, Page 18;

International Capital Markets,
Page 44

day announced one of the most de-

tailed pre-election fiscal recovery
programmes in U.S. political histo-

ry, acknowledging that he was gam-
bling on the good sense of Ameri--
can voters to see that continuing
federal deficit budgets could no
longer be tolerated.

Mr Mondale, the Democrat un-
derdog in November's presidential

contest, said that “every penny" of

the tax increases he was proposing
would go into a kind of “trust fund”
to pay off the deficit

New government spending would
also have to be based on the “pay as

you go" principle, he said in Philad-
elphia. That meant that “there will

be no spending without an ear-

marked new source of revenue."

After presenting his plan, Mr
Mondale said all his cards “are on
the table, face up." unlike Mr Rea-
gan's. Pursuing his theme that Mr
Reagan is concealing plans for a tax

increase if re-elected. Mr Mondale
challenged the President to put his

own detailed plans on the table.

He knows that by enthusiastical-

ly espousing tax increases he is tak-

ing an enormous risk with the mid-
dle-class vote for which be and Mr
Reagan are competing. He hopes he
can call on the natural "good house-
keeping" sense of those voters ami
persuade them that only the upper
echelon, will really feel the pinch.

One measure of the extent of his

problem is that the White House is

delighted that he is wrapping him-

self in the lax dook. For over 200

years Americans have been averse

to paying taxes, and it is Mr Mon-
dale's task to persuade the majority

that it is others who will be doing

so.

Mr Mondale used estimates by
the independent Congressional

Budget Office (CBO). as a base for

his claim that he can reduce the

deficit by two thirds by fiscal 1989.

which starts on October 1, 1988.

That would be the final year of a

first Mondule term in the White

House if he wins in November The
Administration claims that the

CBO figures are highly exaggerat-

ed.

Mr Mondale said his programme

would reduce the S2fi3bn deficit pro-

jected by the CBO to S86bn, a cut of

S17ibn. Tax increases would con-

tribute 585bn to the reduction, fall-

ing principally on corporations am*

on individual families earning more

than $25,000 a year.

Spending would increase by

S30bn a year, primarily on domestic

programmes such as education and

the environment, with cuts of S8bn

in other unspecified areas. Defence

spending would be cut by $25bn.

mainly through cancellation of big-

ticket items that Mr Reagan re-

gards as key elements of his strate-

gic build-up — the B-l intercontinen-

Continued on Page 20

Bonn faces another

battle over wages
BY RUPERT CORNWELL IN BONN
ANOTHER wage battle is ap-
proaching in West Germany, this
time over the demand of the main
OTV public servants union for a 5
per cent increase coupled with 10
extra days of paid holiday a year.

The three parties in the country’s
coalition Government, which will

have the daunting task of bargain-
ing with OTV, attacked the Haim at
the weekend.
By adding an effective 10 per cent

to wage costs of some 2.3m state-

employed workers; the claim would
threaten the Government's success
in bringing down the budget deficit,

they said. It might also jeopardise
the ambitious DM 20bn ($8.7 bn)

two-stage tax reduction package
planned by 1988, according to critics

of tbe union.

Count Otto LambsdorS. the for-

mer Economics Minister, accused

OTV of wanting to provoke serious

new labour disruption this autumn.
“The claim is politically motivated,

as were those in the engineering

and printing sectors earlier this

year," he declared.

The union has set its sights con-
siderably higher than the 3.3 per
cent increase (coupled with a cut in

the working week from 40 to 38.5

hours) won by engineering work-
ers, and followed in several other

important branches of industry.

OTV feels its claim is justified.

Frau Monika Wulf-Mathies, its

president, has argued that public

service workers have lagged behind

Continued on Page 20

Bonn and steelmakers meet, Fhge 3
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Electronic equipment bound for

Moscow found in N-cargo ship
OSTEND, Belgium - Salvagers

have retrieved two crates of sophis-

ticated electronic equipment bound

for the Soviet Union which had

been washed out of the sunken

French freighter, Mont-Louis, offi-

cials said-

Environment Ministry officials

said one of the crates came ashore

on the beach of Wenduine. a resort

north-east of Ostend. Another box

was found floating near the wreck

of the ship.

The Mont-Louis, which was also

carrying a cargo of poisonous urani-

um hexafluoride, sank on August 25

after a collision with a ferry.

Both crates carried inscriptions

in Russian and identified the manu-

facturer as the French electronics

company, Thomson, the officials

said.

Flemish Nationalist Senator Os-

wald van Ooteghem said at the

weekend that the freighter was car-

rying French weapons and high-

technology equipment to the Soviet

Union.

Gale-force winds and a heavy
swell forced an empty barrel out of

the Mont Louis’ holds overnight,

but salvagers easily spotted the

bright yellow container and lifted it

on to a working platform moored
alongside, the Belgian officials said.

They said Belgian naval craft.

were fighting an oil slick one ki-

lometre long which had seeped out

of the Moot Louis, but force eight

winds and four-metre waves made
any other work around the wreck

impossible today.

A second working pontoon, which
salvagers had planned to moor next

to the wreck to break the waves and
provide some shelter, was tugged

back to the port of Antwerp after its

10-tonne anchors were damaged in

the storm, they said. Reuter

PAUL BETTS adds from Paris:

The French Maritime Ministry de-

clined to disclose the contents or

nature of the cargo en route to Mos-
cow before the ship sank.

Socialist

pressure to

pull Spain

out of Nato

MEPs SET TO CONTINUE BLOCK ON FUNDS

UK rebate unlikely to be cleared
BY QUENTIN PEEL IN BRUSS&S

By David White in Madrid

From nowon
anewnamewill

be in front
More then 7500 people put their trust in the cars we lease or contract hire

to their companies. They woric for themselves, for multinationals, for

medium sized companies or for small family businesses. Their cars are aH
sizes, makes and nationality. Being businessmen, they demand trouble-free,

cost effective motoring without unreasonable cost. Personally, they want to

do business with a service minded company of integrity. That's why they all

come to Leaseline. It's a new name to you, but watch out for it. It's going
to be in front from now on.

A STRONGER-than-expecled
lobby in fu our of outright with-

drawal from Nato has emerged
in Spain’s ruling Socialist Party
in the run up to a party con-
gress in December.

Roughly a third of regional
party meetings held aver the
weekend to prepare for the
national congress passed anti-

Nato resolution, rejecting the
leadership's more moderate
stance.
The line taken by the party

in December will have a crucial

bearing on the outcome of a

referendum on the Nato issue

promised by the Government for

next year.
The argument pits the

" official " line of the party,

which is ambiguous on Spain's
future in Nato but seems to

point towards a continuation of

Ihe status quo. against the
“critical" or “left" faction

which favours neutrality.

Spain joined the alliance

just over two years ago but the
process of Integration into

Nato's military structure was
halted shortly afterwards when
the Socialists won power.

Opponents of Nato member-
ship within the cabinet of Sr
Felipe Gonzalez bave in the
interim appeared to moderate
their position because of the
potential problems raised by
withdrawal, both externally and
internally.
However, the Nato question

has now become the main
factor dividing the different

factions within the party, more
than arguments over economic
policy.
The Socialist-leaning trade

union federation, the Union
General de Trabajadores (UGT),
has already expressed its oppo-
sition to Nato. This was
reaffirmed yesterday by its

leader Sr Nicolas Redondo, but
he said that the union would
accept the decision of the
Socialist congress.

The congress will be the first

the party has held since its

general election victory in
October 1982.

BRITAIN’S hopes of getting
back its 1983 EEC budget rebate
of Ecu T50m f£450ra) from the

European Parliament are likely
to be dashed again this week,
because of ihe continuing dead-
lock over a supplementary bud-
ge: for 1984.
European MPs meet in Stras-

bourg from today to debtate the
continuing EEC budget crisis

precipitated by Britain's insis-

tence on Icstg-term spending con-
trols, particularly on financing
form surpluses.

In spite of the fury of British
mebers. and the diplomatic
efforts of several EEC govern-
ments, including Ireland, the
current president, and France,
the MEPS remain adamant that
they will not release the out-

standing cash before more

money Is forthcoming for the
current year.

The debate is likely to be
further complicated by the dis-

pute between the European
Commission and the Council cf
Ministers over Just hew much
money is available, and is

needed, to fund agricultural
spending for the rest of the
year. Whereas budget ministers
believe they can cut tha spend-
ing gap to only Ecu lbn, the
Comission contends it will need
at least Ecu 500m more.
Mr Christopher Tugendhat.

the comissioner responsible for
the Budget, will put the Com-
mission's case to the MEPs
today, arguing that member
governments have over-esti-

mated the revenues available.

However, Mr Jim O'Keeffe,

the Irish minister who is chair-
man of the Budget Council , will
be seeking to persuade MEPs
that sufficient progress has
between Britain and its partners
to approve the 1983 rebate.

the Commission and the Council
of Ministers, apart from sacking
all the commissioners. MEPs
have formally agreed that no
rebate will be paid before the
2984 cash crisis Is resolved.

British negotiators at last
weke’s Budget Council conceded
for the first time that some
extra finance could and should
be made available for the 198*
over-spending. Bu* they Insisted
that prior agreement must be
reached on tong term buaget
discipline, on bow and when the
EEC’s revenues are to be
increased, and on how and when
the 19S3 and 29S4 budgets
rebates will be paid.

The budget is the one area on
which the European Parliament
has effective power over both

Brendan Keenan adds from
Dublin: The broad outlines of
Commission proposals on the
accession of Spain and Portugal
are expected to be presented to
the special foreign ministers
meeting in Dublin today.

Officials here suggest the
most that can be expected today
is agreement to put specific pro-
posals to Spain and Portugal as
a firm basis for negotiation. The
main problem is how. to. absorb
Spain's massive wine and olive
oil production in a Community
with a surplus of both.

Reduction ordered in car and lorry noise
BY OUJt BRUSSELS CORRESPONDENT

EUROPE’S MOTOR manufac-
turers have been ordered to
reduce by almost half the noise
levels of the cars and lorries
they produce in the EEC under
a regulation approved last week
by the Council of Ministers.
The move, to come into effect

from January 1, coincides with
a European Commission pro-
posal to cut motor-cycle noise
levels by the same average
level, but onlv from October,
1986.

The regulations for motor
vehicles were greeted with con-
cern yesterday by officials at
Britain's Society of Motor
Manufactuiers and Traders,
who argued that the transitional
period for introducing quieter
models was too short, and that
the restrictions would also add
significantly to costs-

of just under three decibels,
which amounts to a cut in
actual noise levels of almost
half, according to the Commis-
sion.

The average noise reduction
for all types of motor vehicle
under the EEC regulations is

The regulations apply to all
models introduced after
January L, and to ail vehicles
being manufactured from 2989.
Cars must comply with a
maximum noise level of 77
decibels, light commercial
vehicles with 78-83 decibels, and
heavy goods vehicles with 81-84.

The proposed motor cycle
restrictions would bring the
whole of tiie EEC into line with
several countries which have
already adopted similar noise
levels, including Italy. Belgium.
Czechoslovakia and Spain.

However, Mr Edward Wilson,
director of the International
Office of Motorcycle Manufac-
turers in Paris, warned that
they could add between 10 and
12 per cent to the price of new
models.

Dollar forecast to remain strong for years
BY PHILIP STEPHENS IN BRUSSELS

THE STRENGTH of the dollar

against major currencies is

not a temporary phenomenon
caused by high U.S. interest
rates but is based firmly on the
superior performance of the
U.S. economy, a leading West
German economist said yester-
day.
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The Implication, according to
Dr Herbert Giersch. president
of the Kiel Institute of World
Economies, is that the U.S.
currency is not greatly over-
valued and will remain close
to present levels for several
years.

He told a meeting of busi-

nessmen organised by the Con-
ference Board that forecasts of
a collapse in the dollar's value

as the U.S. current account
deficit widens ignore the fun-
damental factors underpinning
the currency. The dollar's rise

in recent years reflects the
much faster adjustment pro-
cess in the U.S. than in Europe
during the 1970s to prepare
for faster economic growth.

The capital inflows financing
the U.S. current account deficit
were not "induced” financing
reflecting the combination of a
tight monetary and a loose
fiscal policy. Dr Giersch said.

Instead, they are voluntary
flows mirroring the success of
the U.S. economy in raising
profits to levels which match
the present high real interest
rates.

U.S. economy implies that until

Europe catches up—by cutting
real wages, raising profitability

in line with high interest rates
and adapting to technological
change—foreign funds continue
to sustain the dollar.

This "flagship” theory of the

Dr Giersch said that this
adjustment to faster growth in
Europe may well take between
five and ten years. He con-
trasted the flexibility of the
U.S. economy, with wages
falling in line with shortages
of capital, deregulation of
major industries, and the
creation of millions of new jobs
with what be termed the
“Euroclerosis” afflicting coun-
tries on this side of the
Atlantic.

Real wages in Europe are

probably about 10-15 per cent
too high, he said, while innova-
tion remains stifled by corpora-
tism. state controls and exces-
sive trade union power.

- The adjustment process
needed to catch up with the
U.S. could be shortened by a
concerted movement towards
freer trade, but the prospects
appear dim for the next few
years.

Europe's best hope, he said, is

that the demand provided by the
U.S. trade deficit will boost the
profitability of investment In
its export sector, transmitting
some of the driving power for
sustainable growth from the
U.S. This will depend, however,
on businessmen appreciating
the dollar is likely to remain
strong over the medium term.
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The first thing you notice asyou enter
the FirstClass cabin ofa PanAm 747 is the
extraordinary feeling of space.

First InFoodAndWine.

First InComfort
As you settle into yourSpace Seat,the

PanAm Sleeperette® seat, this sense of

spaciousness becomes even more
impressive.

In fact,when the seats are upright

you'll find it nigh impossible to touch the

seat in front.

But above all, there's space to giveyou
something so very rare in air travel today,

a sense of privacy.

All this space means more comfort to

enjoy one of the greatest dining experi-
ences in the sky.

There's a tempting selection of
delicious starters,sumptuous entrees,and
exotic desserts.

And accompanying all this fine food
are fine wines carefully selected by
Pan Am. Wines that travel well, and go
well with travelling.

FirstTo Manhattan.
But with Pan Am, First Class doesn't

end whenyou touch down.

AwaitingPan Am's daytime flights to

New York is a free helicopter service for

First Class passengers. It whisks you to

Manhattan in about eight minutes.There's
also a free helicopter service to Newark.

Meeting Pan Am's evening flight is

a free limousine into Manhattan.
Be sure to book one of thesewhenyou

make your reservation.

FirstIn Service
PanAm is proud of a 57 year tradition

of fine service. Truly First Class from the
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time you'rewelcomed aboard tillthe time
you alight from your plane, helicopter or
limousine.

After all it was PanAm that invented
luxury in the air. Sowhy not try some on
yournext trip to the States?

For information and reservations call

yourTravelAgent orPanAm on:
London 01-409 0688;

Birmingham 021-236 9561;

Manchester061-832 7626;
Glasgow 041-248 5744;

Prestel 21574Z
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frustrating the West’

EUROPEAN NEWS

Communists find nerve to make i

Paul Betts watches the death throes of the Union of the Left

noise

BY DAVID BUCHAN M LONDON
THE RECENT successful Soviet
pressure put on the leaders of East
Germany and Bulgaria to cancel
visits toWest Gennany are part of a
wider Kremlin effort to frustrate
the Western policy of ‘^differentia-

tion" in favour of certain East Euro-
pean countries.

This was spelt out by Mr Mikhail
Gorbachev, the second ranking So-
viet Politburo member, in a week-
end speech in Sofia at celebrations

to mark 40 years of communist rule
in Bulgaria.

According to this “notorious dif-

ferentiated policy”, Mr Gorbachev
said, “the imperialists insolently

state their right
,
to punish some so-

cialist countries and to reward oth-
er ones."

But Mr Gorbachev, who appears
to retain under President Konstan-
tin Chernenko the prominence be
won under Yuri Andropov, warned
thatIn the fight which imperialism
is imposing upon our community,
no one can stay aloof.
The message was dean Moscow's

East European ailing must toe the
Soviet line and, in the present icy

state of East-West relations, must
not reciprocate Western overtures.
The corollary of the new Soviet

strategy is that if any thaw is to

come from the East, it will come
from Moscow first Soviet offipi*ls

said yesterday that Mr Andrei
Gromyko, the Soviet Foreign Minis-
ter, was ready to go to Washington
after this month’s UN General As-
sembly to meet President Reagan,
if the latter wished h.

At the seme time, Marshal Sergei
Akhhromeyev, the new Soviet Chief
of Staff, described as “just a regular

change" his sudden replacement of
Marshal Nikolai Qgarkov Jasi week
Western analysts have been left

largely in the dark by the an-

nouncement of Marshal Ogarkov’s
transfer to “other duties”, an evi-

dent demotion for the Soviet
Union’s top soldier

In an unusual television inter-

view, broadcast from Moscow on
U.S. television, and evidently in-

tended to defuse crisis talk, the new
Chief of Staff said that Mr Chernen-
ko was carrying out his duties.

Military is particular

whether the relatively weak Soviet

economy can match the Reagan ad-

ministration's increased spending

on weapons without reengaging
Washington in arms control talks,

axe at the core of Kremlin policy

concerns.

Bonn and steelmakers set

THE FRENCH Communists
have just hammered the final

nail into the coffin of the
unhappy, often stormy Com-
munist-Socialist alliance by
announcing that they no longer
see themselves as part of the
parliamentary majority.
Although they have yet to cross
formally to the opposition
benches, this wiU without doubr
happen at the end of the year,
when the party votes against
the Government’s 1885 austerity
budget.

This will mark the end of a
13-year period, in which
Socialists and Communists
linked up in a so-called Union
of the Left to topple the Right
and secure the reins of power.
It will leave the Socialists to

rule alone, while the Com-
munists strive to regain support
among the working class and
try to reverse their recent
alarming electoral decline.
The depth of feeling and

bitterness the divorce is caus-
ing emerged in the open at the
weekend. M Lionel Jospin, the
first secretary of the Socialist
party, put the blame squarely
on the Communists. He accused
them of first pulling out of the
coalition government this sum-
mer and now of the parliamen-
tary majority to resolve their
own internal crisis.

Communist participation in

government had increased the
internal tensions over the
historic role and future of the
party. *' Withdrawing the

Communist ministers from the
Government meant putting an

end to the ferment, the agita-

tion. and the contradictions."

M Jospin suggested, adding:
M In a country like ours, a

party which does not debate is

a party which no longer
breathes . .

President Francois Mitter-

rand said in an interview this

week that he expected the
Communists to go into

opposition quickly. In any case
he added, the Union of the Left
had been dead since 1977—the
year of the first split in the
alliance which led to the defeat
of the Left In the 1978
legislative elections.

The Communists blame the
divorce on the Socialist
Government's economic
austerity policies and the
breach In the left-wing
coalition programme of 1981.
After a three-month silence,
M George Marchais, the Com-
munist secretary general, said
at the weekend during the
party’s annual popular rally

—

the fete de [‘Humanity—that the
Communists “ bad no responsi-
bility for the running of the
country," that the new budget
“ will be a bad one,” and rpat

the party was now launching
" a large gathering of popular
forces in the country.”
After hesitating for several

months, the Communists have
decided to go back to basics and
revert to their traditional and
familiar role of a working class
opposition party. The reformists
(or renovateurs) in the party
have been silenced. The old

Stalinist guard has reasserted
its control.

M Marchais, under whose
leadership the party has sunk
in 12 years from more than
20 per cent of the popular vote
to 11.28 per cent in last June's
European elections, has

splits, the party ended up con-
fusing its own rank-and-file as
well as increasingly infuriating
its Socialist partners.

M Marchais. who is at his best
in a clear cut apposition role.
and several other top party
members decided immediately

After hesitating for several months, the Communists
have decided to return to basics and revert to
their traditional role of a working class opposition
party. The reformists have been silenced. The
Stalinist old guard has reasserted its control.

managed to salvage his political
career by forcing through the
separation with the Socialists.
He now seems certain to be re-
elected as secretary general at
the party's 25th Congress next
February. Three months ago he
was regarded as on his way out.

The truculent leader-
depicted On a French national
television satirical show these
days as the Muppet Miss Piggy—felt increasingly uncomfort-
able with the party’s co-opera-
tion in government with the
Socialists.

As the Socialists changed
their economic policy, replacing
expansion with austerity and
announcing large restructurings
in key industrial sectors,
M Marchais found himself
following an increasingly
ambiguous political line with
one foot in government and the
other outside. By doing the

after the European elections
that the time had come to pull
out. The idea was to withdraw
on the budget debate, but Presi-
dent Mitterrand accelerated the
timetable by appointing M
Laurent rabius to replace
M Pierre Mauroy as Prime
Minister in July.

This caught the Communists
by surprise but did not bring
about toy changes in their
fundamental strategy. Inter-
nally, the strategy was to silence
the reformist voices and close
ranks around the old guard.

Externally, the strategy was
to prepare the new opposition
line criticising the Govern-
ment's economic policies, trying
to win back its popular base,
attracting the votes of dis-
contented members of other
parties, and hardening the
position of the pro-Communist
CGT union.

The first salvoes were fired in
August against the Govern-
ment's approach to the troubles
of the motor industry. The
party's main economic spokes-
man. M Philippe Herzog, then
attacked broad industrial policy
claiming that restructuring
cannot be achieved simply by
dismissing thousands oi
workers-.
The attack was subsequently

broadened to cover M Fabius,
of whom the Communists have
always been deeply suspicious.
M Fabius, in his first major

television appearance since
becoming Prime Minister, said
last week he considered the
Communists still to be members
of the majority. He pointed out
that they had so far not voted
against the new Government.
The Communists immediately

reacted by stating that ihcv no
loncer regarded themselves as
belonging to the majority. At
the weekend, during the Fete ilt?

J'Humanijf, they buried the
Union of the Left, for good it

seems.
By reverting to a hard opposi-

tion line, the Communists have
resolved some of their short-
term internal problems but not
their fundamental difficulties.

The move has certainly restored
the influence, increasingly ques-
tioned. of the party leadership.
It has also lifted the confusion
within the CC.T union. But it is

by no means certain that it will
ultimately help the party halt
its steady electoral decline.
The hesitation in calling for

an all-out confrontation over
the Government's economic and
industrial policies appears to

reflect the concern of the Com-
munist leadership that the rank-
and-file may not respond. In fhe
Citroen labour dispute, the CGT
has been remarkably cautious,

and the car plants are all work-
ing relatively smoothly despite

Citroen's controversial redun-
dancies.
Mast striking is the sense of

fatigue in the working popula-
lion towards Die wave of indus-
trial restructurings, ranging
from the motor to the coal
industries. This sentiment will

inevitably weigh heavily against

Ihe Communist party’s efforts

to rally around liself what
M Marchais called at the week-
end a creat gathering of
popular forces "—a son of
*' union of the base " to replace
the Union of the Left.
The current changes in the

party's policies towards the
new Government and its rela-

tionship in general with the
Socialists are essentially an
internal French aflair. None
the less it could also relate more
broadly to the freeze in East-
West relations
The Soviet Union certainly

favoured the departure of the
Communists from the French
Government. But perhaps it is

only a coincidence that the
French Communists have
decided to sharpen their attack
on the Socialists just as a
number of East European poli-
tical leaders are postponing
visits to West Germany.
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Sweden struggles to live with a pushy neighbour

THE BONN Government and
the powerful West German
steel industry yesterday
signalled that they would
tolerate no extension of national
subsidies for EEC steelmakers
beyond the agreed phase out
date of end-1985.

The coincidence of the
separate statements reflects the
renewed suspicion here, that
some member governments,
notably those of Italy and
France, are pressing for the
deadline to be extended, for
fear of massive difficulties upon
a return to freemarket condi-
tions.

Herr Martin Bangemann. the
West German Economics Mini-
ster, warned that any Postpone-
ment could undermine the
entire steel policy of the

Community,
For its part, the country’s

Iron and steel industry federa-
tion issued a “position paper”
at the weekend whose essence
is that if the 1985 date is not
respected, then West German
steelmakers will demand sub-
stantial direct assistance from
Bonn to enable them to compete
against subsidised producers
elsewhere in tt* EEC.

According to figures here the
industry, the largest in the
Community, receives only
DMJbn (£790m) of aid
annually. This compares with
the sums equivalent to DM SObn,
DM 27.4bn and DM 20bn spent
by Italy, Britain and France
respectively era propping up
their smaller industries in the
seven and a half years to mid-
1983.

Women queue longer for

fewer goods in Poland
BY CHRISTOPHBt BOBMSK1 IN WARSAW

WOMEN HAVE been hk
hardest by Boland’s chronic
day-to-day shortages leaving
them with-much less free time
than men. This is one of the
preliminary conclusions of a
continuing survey this year by
the Government's Central
Statistical Office on how Poles
spend their time.
Only Poland and Hungary in

the Soviet bloc admit to carry-

ing out this kmd Of survey and,
what is more, publish the

results. In this case these show
male workers insulated to an
extent from the effect of the

shortages in the shops which
the authorities admit are the
greatest single threat to political

stability.

People are using over 20 per
cent more time shopping each
day than at the time of the last

study in 1976. Women have
24 per cent less leisure time
than men who admit to five and
a half hours a day.

The average Polish woman
spends five hours and 17
minutes away from the house on
tasks connected with running
the home; men spend just over
two hours.

slower growth
next year
By Our Nordic Correspondent

SWEDISH economic growth
will slow again in 19S5 after

peaking this year, according
to Svenska Handelsbanken,
one of the country's leading
banks.

The bank expects GNP
growth to decline to 1.S per
cent compared with 3.1 per
cent this year and 2.3 per
cent in 1982.

The economy's strong
recovery this year has been
fuelled by booming exports,

but latest reports from Che
Board of Commerce show
them to have slowed con-
siderably in the second
quarter.

Swedish market shares fell

from the admittedly abnorm-
ally high level of the first

quarter. .In Hay and June
the rise in the value of im-
ports exceeded the rise in
exports for the first time in
many months.

Hr Carl Johan Aberg,
Under-Secretary at the
Department of Trade, warned
that the development in
foreign trade was “disturb-
ing.” The recovery over the
past year has made many
people believe that the crisis

is over, he said, but it is not.

The Handelsbanken fore-

casts that export growth next
year will be much less than
in 1984, partly because -

Swedish costs are rising more
swiftly than in some of the
country's main trading com-
petitors, such as West
Gennany.

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

SWEDEN’S Social Democratic
Government is pressing ahead
with attempts to “normalise”
relations with the Soviet Union,
despite its latest battle with
Moscow over violations of its

territory and in the face of deep
rumblings of discontent from
the noD-Socialist opposition
parties.

Last Friday the Government,
with opposition backing, inten-
sified its diplomatic protest over
the Soviet Union's “serious”
violation of Swedish air space
last month.
On August 9 a Soviet fighter

broke away from an exercise
over the Baltic and pursued a
Swedish airliner carrying 270
passengers over the island of
Gotland.
The intruder was in Swedish

air space for nearly five minutes
coming to within 2 kms of the
airliner before turning away.
Swedish fighters were
scrambled from their base in
the south but arrived too late.

Last week Moscow brushed
aside Sweden's first mild oral
protest, claiming that it could
not “ confirm " that it was a
Soviet aircraft

The incident and Stockholm's
response highlights the tight-
rope the Social Democratic
administration is walking in
trying to ease relations with
Moscow while leaving no doubt
about its commitment io
defending its territory.
No Swedish cabinet minister

has visited Moscow since a
Soviet Whisky-class submarine
ran aground in late I9SI close
to Sweden's main naval base at
Karlskrona. A year later,
underwater craft, described as
mini submarines, were said to

have penetrated Swedish waters

close to Stockholm. Again the
blame was placed firmly on the
Soviet Union.

It is against this background
that the Government and. in
particular. Mr Olof Palme, the
Prime Minister, have been
trying to warm the chilly rela-
tions with Moscow. Mr Palme
met Mr Andrei Gromyko, the
Soviet Foreign Minister, in
January at the beginning of the
Stockholm Security Conference
and has been at pains ever since
to interpret positively Mr
Gromyko's expressions of good-
will and his denial that Soviet

submarines have repeatedly
penetrated Swedish waters.

Again on Friday. Mr Palme
said the air violation eould
have been a mistake. There-
fore the visit to Moscow next
month by Mr Curt Bostrom. the
Swedish Transport Minister,
should go ahead.
Mr Anders Thunborg. the

Defence Minister, dismissed the
Soviet response, however.
The latest issue of Jane’s

Fighting Ships, the British
defence publication, claims that
Soviet penetration of Swedish
waters continues unabated.
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conservative
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Michael Gabftass,
Senior Vice President

In difficult times, basic virtues
count—prudence, sound-
ness, reliability and integrity.

At Swiss Bank Corporation
we have always understood this.

That’s why we don’t mind
being regarded as a bit conser-
vative. But we do know the
value of responding creatively
to change, because innovation
and flexibility are essential
to long-term banking relation-
ships. And being conservative,
we tend to identify with our
long-term customera
So as you rethink your banking
relationships, think about
having the key Swiss bank on
your side.
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CROW PLC, formany years one ofBritain’s leading
j
{o'

Lengineering firms,has gone into receivership.And as

1 a consequence,manyworld renowned businesses

;h were operating under the Acrow pic umbrella are

available for purchase.

Set out below are outline details ofthe businesses

wi
Cork Gully (address below) for further information:

COLES CRANES LIMITED ACROW (ENGINEERS) LIMITED ADAMSONCONTAINERS LIMITED

ENGINEERS
Coles Cranes, which celebrated its centenary in 1979,

is Europe’s leading manufacturer ofmobile cranes.Themajor
proportion ofColes’ production is exported through the

company^ worldwide distributor network,which provides an
uniquelycomprehensive after-salesback-upAllied to this is a
valuable international parts and service operation.

The firm is based in Sunderland and Grantham with
sites of99 acres/850,000 sq.fi:. of floor space and 10.5 acres/

140,000

sq.ft,offloor space respectively.Year end March 1984

turnoverwas£64 million,and the firm employs 1400 people
in the UK, France and Germany.

Coles’ product range includes cranes ranging in size

from 12 to 135 tonnes togetherwith mobile access platforms.

The firm includes a crane repair and renovating operation

with facilities for up-dating all makes ofmobile crane.

Joint Receivers: Michael A.Jordan * Paul FM. Shewell

For many decades Acrow Engineers have been leading

specialists in the design, manufacture and hire offormwork,

falseworkand scaffolding for the building and civil engineer-

ing industries.

Based in Saffron Walden, Essex the firm has over26
branch offices throughout theUKand Middle East produc-

ing ayear end March 1984 turnover of£l2 million. Currently

the firm employs 560 people and in theUK has a345 acre

sitewith 400,000 sqit. offactory space.The site includes

stores, offices, canteen, and sports ground along with

undeveloped land and a galvanising plant
The firm has a very strongUKnew-product-develop-

ment programme for worldwide use.

Joint Receivers: MichaelA.Jordan • ChristopherJ.Hughes.

Based in Stockport,Adamson Containers arethe largest

manufacturers ofsteel-dad freight containers in Europe,

with a capacity ofsome 12,000 units per annum. Opened in

1978, a semi-automated factory accounts for over halfofthe

230,000

sqit. offloor space on the 14.2 acre site.

The firm’s 207 employees build containers for all the .

world’s major shipping and leasing companies, and manufac-

ture special mini-containers for off-shore oil operations and

defence industries.

Accommodation units, site security unitsand steel

pallets also contributed to thefim&yearendMarch 1984 turn-
over of£5.6 million.

Joint Receivers: John D. Naylor - CyrilW NielcL

BENTALLSIMPLEXLIMITED

PRXESTMANBROS. LIMITED BENTALL
SIMPLEX

STEELSENGINEERING LIMITED

Bentall Simplex Lad.

PRESTMAN

With over 100 years in the earth moving and construc-

tion equipment business, Priestman has a reputation for

quality and reliability that is second to none.

The firm is based in Hull and had ayear end March 1984
turnover of£l5 million employing 340 people on a 63 acre

freehold site that houses 350,000 sq.fr. offloor space.

Priestman Bros, manufacture hydraulic excavators,

rings.They also distribute mini-excavators.

During the last year the firm has successfullyintroduced

the first variable counterweight long-reach excavator to the

world marketplace.

Joint Receivers: MichaelAJordan •J. Martin Iredale.

Bentall Simplex employs 182 people on an 1125 acre

site at Maldon,Essex with 226,000 sqit.offloor space.As the

premier manufacturer ofgrain-storage equipment in

Britain, the year endMarch 1984 turnoverwas£10.5 million.

The order book stands at£l5m and enquiry leads are high.

The range includes large silos, continuous flow-dryers,

grain-drying and storage systems, elevators and conveyors.

In addition, they manufacture feed processing factories for

fannersworldwide and are continuously contracting to build

complete installations for the drying,storage and handling of
cereals, for the production ofanimal feed stuffs, and for the

processing ofcoffee on plantations.

Joint Receivers: Gerry A.Weiss John M.Thompson.

Steels Engineering are pipework manufacturing and

contracting engineers to industry offering the highest tech-

nical skills in design, manufacturingand
Based in Sunderland, the firm employs 145 people on a

12 acre ate with 11300 sqit ofoffice floor space, and record-

ed a year endMarch 1984 turnover of£4 million.

Major clients include, British Nuclear Fuels, Paper .

Manufacturers, and Power Stations throughout the world.

The firm’s Marine Division specialises in piping systems for

many ofthe worlds ship-owners and ship-builders.

Joint Receivers: J. Martin Iredale Trevor C. Middleton.

ACROWCRANE&HOISTLIMITED

ACROW STORAGE EQUIPMENTLIMITED

Employing 18 people with ayear endMarch 1984
turnover of£750,000 the firm isbased in Stockport and
manufactures high-technology hoists and cranes with or

THOS.STOREY(ENGINEERS) LIMITED

w
without explosion-proofprotection.

The firm also refurbishes over!

In 30 years Thos. Storey has grown to become a world
leader and the companys bridging and ferrying equipment is

known in practically every country in the world.

Storey’s success is based on four kinds ofequipment
These are the Bailey Bridge, the Acrow Panel Bridge, its big

brother, theAcrow Heavy Bridge, and the Uniflote flotation

equipment.

Based in Stockport on a 12 acre site with 232,000 sqit.

of floor space, the firm employs 314 people and recorded a

year end March 1984 turnover of£125 million.

Joint Receivers: John D. Naylor • Cyril W. Nield

StorageEquipment
Based in Harefield, Middlesex, Acrow Storage

Equipment manufactures warehouse storage systems for all

markets, but are particularly strong inwarehouse and material

handling systems for chain stores and other retail outlets.

In addition, its range covers front-of-store display units

and all types ofspace-saving, static and mobile storage

systems.

There exists a country-wide network offully equipped
installation teams,with a comprehensive after-sales and

safety inspection service.

The firing year end March 1984 turnover was
£6.75 million and has 160 employees on a six acre site with

167,000

sqit. offloor space.

Joint Receivers: GerryAWeiss -John M.Thompson.

The farm also refurbishes overhead electric travelling
cranes.

JointReceivers: John D. Naylor • CyrilW Nield.

CRAWLEY(REFRIGERATION) LIMITED

DITTO

Based in Saffron Walden, Essex, the firm manufactures
water coolers, chilled beverage dispensers, mobile refrigera-

tion units and mobile water-purification units.

Crawley has the major share ofthe drinking water cool-

ermarketin dieUKandhad ayearendMarch1984 turnover

of£670,000 employing fourteen people.

Joint Receivers: John D. Naylor • Christopher
J.
Hughes.
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Rama Rao returns home Opec crude

with followers to curfew !^
ut

BY JOTOIELLtOT IN HYDERABAD
MR N T Rama Rao, former film

star and deposed Chief Minister of

the Indian State of Andhra Pra-

desh, returned yesterday to his

state capital of Hyderabad hidden

in an old van, lading more *»" 160

of his political followers in coaches

through deserted streets.

The procession, guarded fay 10 po-

lice jeeps and cars, was robbed of a
huge reception by a curfew imposed
after the city's worst communal ri-

ots for about 30 years - dozens of

shops were destroyed and several

people lost their lives on Sunday.

Only a few people - including

some groups of troops - waved as

the convoy travelled through the

city. Because Mr Rama Rao had no
mass audience he stayed shut in his

van.
Mr Rama Rao and his followers

-

members of the state legislature

who have been in voluntary exile

from Andhra Pradesh for three

weeks - returned to attend a meet-

ing of the state assembly scheduled

for this morning to decide whether
he or the state's new Chief Minis-

ter, Mr Bbaskara Rao, should be in

power.
Yesterday the political camps

blamed each other for inflaming the

Hindu Moslem riots on Sunday in

order to force the introduction of a
curfew - and even possibly the in-

troduction of President's rale from
New Delhi - in order to stop today's

assembly meeting from taking

place.

Hmdu-Moslem dashes are com-
mon in foe ancient city of Hydera-

bad where both communities are
strong. Often foe riots are exploited

by political activists.

On Sunday a usually colourful

and impressive procession celebrat-

ing the festival of the elephant god
Ganesh became foe vehicle from
which Hindu extremists launched
attacks on Moslem shops, hotels

and restaurants along the proces-

sion route.

For foe first time in 30 years, ac-

cording to residents, the attack took

place in the modern shopping cen-

tre of the city as well as in the old

city where they are usually con-

fined.

Yesterday as troops swung lathis

- (long bamboo truncheons) playing

children and stray cattle nosed
through rubbish in broken shop
fronts - Moslem shopkeepers clam-

bered through broken glass and fur-

niture as they entered foe some-

times still smouldering ruins of

their shops. They estimated dam-

age at tons of thousands of dollars.

list night the curfew was re-

laxed in some areas but political

tension rose as Mr M K Wah, secre-

tary of foe Home Ministry in New
Delhi, fiew in for urgent talks so un-

derlining foe direct role of Mrs lodi-

ra Gandhi, Prime Minister, in foe

affair.

The speaker of foe state parlia-

ment - political agent to Mrs Gand-
hi in the last election in an Andhra
Pradesh constituency - refused to

meet Mr Rama Rao and other polit-

ical opposition leaders to discuss ar-

rangements for today's meeting.

The problem for Mrs Gandhi -

who wants Mr Rama Rao out of

power in the run up to India's gen-
eral election - is that the former
film actor appears still to have a
majority of 163 in foe 294 seat as-

sembly.

His supporters spent foe last

three weeks visiting New Delhi and

then touring the neighbouring state

of Karnataka.

They have been avoiding pres-

sure from their opponents to switch

sides. Induced by substantial gifts

and other bribes 10 to 20 of them
are thought to be vulnerable if they
came under pressure.

Philippines, IMF progress
BY EMILIA TAGAZA IN MANILA

THE PHILIPPINES has ended
almost 11 months of talks with
the International Monetary
Fund (IMP), with the Govern-
ment confident that a SDR 615m
f£37Dm) standby credit will be
approved this month.
Mr Jose Fernandez, the

Central Bank Governor,
yesterday said that the most
recent IMF mission extended
its stay ht Manila to study more
extensively all the elements of
the economic programmes and
targets set by foe Government.
“ We have discussed and
resolved all major issues and I

hope that no minor issues arise

before the approval,” Mr
Fernandez said. The IMF
mission left last. week.
Mr Fernandez told a news

conference last month that he
expected IMF approval within
30 days. Yesterday, be said
that, "if I were optimistic at

that time, I am even more

optimistic today.”

The Governor added that,
after the letter of intent is
approved, simultaneous nego-
tiations will be conducted with
the country’s commercial
creditors and with the official

creditors under the Paris Club
for foe rescheduling of some
of the country's $25bn debt.

Philippine negotiations with
the .IMF had been stalled
because of the Government's
failure to meet some of the
conditions attached to foe
credit, including controls in

money supply mid domestic
liquidity, and a flexible peso
exchange rate.

Government sources said foe
last hitch is the multiple
exchange rate system in effect

in Manila. The IMF considers
a multiple exchange rate
system a form of foreign
exchange control.

• The Philippine military

refused to comment yesterday
on a newspaper report linking
it to foe murder last year of
opposition leader Benigno
Aquino, reports Renter from
Manila.
A San Francisco newspaper

had quoted a member of an
official Commission investiga-

ting foe murder as saying: "The
military is involved, no
question.”

According to the San
Francisco Examiner, panel
member Dante Santos said:

"You don't have to sit down
for 10 months to know that,”

Mr Aquino was shot dead at

Manila airport on August 21
last year. The military, which
provided escorts on his arrival

from foe U.S. said he was
killed by an alleged Com-
munist agent, Mr Rolando
Gal man.

sharply
9

Crude oil output by members
of the Organisation of Petro-

leum Exporting Countries

(Opec) fell sharply in August,
the Middle East Economic Sur-

vey said yesterday, Reuter
reports from Nicosia.

Output was estimated at

roughly 16.4m barrels a day
(bpd) in August —1.1m bpd
below Opec's self-imposed pro-

duction ceiling, compared with

17.8m bpd in July, the survey
added.
Estimated output was only

slightly over foe projected
16.2m bpd of Opec crude
needed to meet non-Communist
world consumption in foe third

quarter, it said.

Iraqi naval attack
Iraqi war aircraft have attacked
a “ large naval target ” south
of the Iranian oil terminal at

Kbarg Island in foe Gulf,

Baghdad Radio said yesterday,
Reuter reports.

The statement, from a mili-

tary spokesman, did not identify
the target. The term "large
naval target” is often used by
Baghdad to refer to an oil

tanker. .There was no immedi-
ate independent confirmation of
foe Iraqi attack.

Guerrilla base raided
Israeli jets have raided a Pale-
stinian guerrilla base near the
central Lebanese town of
Bbamdoun, an Israeli army
spokesman said yesterday,
Reuter reports from Tel Aviv.
The aircraft had hit a base

of the Democratic Front for foe
Liberation of Palestine, destroy-

ing a three-storey building, the
spokesman added. All the
Israeli aircraft had returned
safely, foe army added.

Youths stone school
Youths stoned a school and two
delivery vans in Johannesburg's
Black township of Soweto
yesterday in continuing unrest
which has claimed about 40
lives in the past fortnight,
police told Reuter in Johannes-
burg.
The police did not intervene

and the youths dispersed after
plundering a lorry. Meanwhile,
police with fresh detention
orders were hunting for seven
opposition leaders freed from
prison by a judge.

Tanaka hacks Nakasone to stay on as PM
BY jUREK MARTIN IN TOKYO

MR KAKUEI TANAKA,
Japan's former Prime
Minister and still its principal
political kingmaker, yester-
day as good as endorsed at
least another year tn office
for the present incumbent, Mr
Yasuhiro Nakasone.

Mr Tanaka, who rarely
speaks in public these days
told a meeting of yutmg mem-
bers of hi$ political faction
that foe current two-year term
of the presidency of the ruling
Liberal Democratic Party,
which in effect carries with it

the Prime Ministership, was
too short and should be
extended to three years.

In November, the LDP is

to select its next leader. Mr
Nakasone is generally con-
sidered to be foe favourite,
mainly because it Is assumed
that he has Mr Tanaka’s tacit
backing.

Bnt this has not prevented
backstage manoeuvering by
his potential rivals, including
approaches to Mr Tanaka,
and questions have even been
raised about the solidity of
Mr Tanaka’s support for Mr
Nakasone.

His statement can be

South Korean
deficit revised

upwards
By Ann Charters in Seoul

SOUTH KOREA’S current
account deficit on the balance
of payments is likely to reach
$l.5bn (S1.15bn) by the end of
the year — up significantly

from foe $lbn anticipated
earlier.

The South Korea Development
Institute, a government-funded
economic " think tank,” in

revising foe forecast, attributes
the change to higher-foan-
expected imports in foe first six

months of this year and a

deterioration in foe invisible

trade account expected in foe
latter half.

Higher international interest
rates have increased South
Korea's debt service payments
and the continued fall in over-
seas construction payments is

expected to result in a $150m
deficit for invisibles and net
transfers for foe year.
Gross National Product

growth rate for 1984 is pro-
jected at 8.1 per cent, compared
to 9.5 per cent in real terms for
last year.

expeced to pre-empt at least
some of this speculation. The
general interpretation in
Tokyo last night was that in
choosing to speak about foe
party president’s term, Mr
Tanaka was coming as close
to an outright endorsement of
Mr Nakasone as he is ever
likely to do.
He said the current two

year rule bad only been
“ temporarily ” imposed eight
years ago as a way of defus-
ing the factional intra-part}'
rivalry especially rife at foe
time.

It should be overturned, he
suggested, by a vote of two
thirds of the LDP MPs and
replaced with a three-year
term that allowed for foe pos-
sibility of a president serving
two consecutive terms.
He did not. however, state

when he thought such a
change should he put in
effect and this, in turn, could
be a message for Mr
Nakasone.

It is not thought Mr Tanaka
is so enamoured of the Prime
Minister as to give him a
minimum of five years in
power (the two he has
already served, pins three
more).

Thus, he may be suggesting,
indirectly, that the price of

his support for Mr Nakasone
in November is that the
Prime Minister agree to

step aside after another year,

by which time he would have
served three years — after

which the three-year regime
could take effect.

Such a plan might have
broad appeal inside the parly
at large, because foe LDP
traditionally shares out foe
political spoils.

It has its generation of so-
called - new leaders ”—Mr
Shintora Abe. Mr Kiichi
Miyazawa, Mr Nobnro
Takeshit a and others—who, it

is felt, should not be kept
waiting too long.

Tbeir patrons, factional
elders such as Mr Zenko
Suzuki and Mr Taken Fukuda,
both former Prime Mir.-sters.
have even been canvassing for
someone to ran against Mr
Nakasone now.

Such an alternative candi-
date would have to be accep-
table to Mr Tanaka and
would agree to serve as a
caretaker president for per-
haps only a year. He has not
yet, however, been found.

Mr Kakuei Tanaka (top) and
Mr Yasuhiro Nakasone

China arrests

four over
‘1967 massacre’
By Mark Baker in Peking

CHINA has arrested four
people it claims were respon-
sible for massacres during the
Cultural Revolution in which
more than 212 people were
killed.

The four — reported to have
led two separate rebel gangs in
Southern China — arc believed
to be the first people arrested
in several years for alleged
Cultural Revolution crimes.
The official Chinese Press has

reported during foe past few
days the arrest of three people
in Canton and another in
Chongqing who are claimed to
have been hiding their identi-
ties since foe Cultural Revolu-
tion.

The Canton three, a woman.
Wang Yawen, and two men.
Zhao Muzhe and Huang Niang-
zhou, were arrested for “ plan-
ning and directing ” a massacre
in which parly officials and
peasants were rounded up and
executed in a mountain area of
Haifeng County, east of Canton,
in late J967.

Ethiopia congress approves

10-year economic plan
NAIROBI—The congress of
Ethiopia's ruling Marxist-
Leninist Part}' has approved a
10-year economic plan that
would provide a “springboard
for the construction of a
Socialist society " while forging
closer links with the Soviet
bloc, the state radio said.

“With regard to our foreign
economic relations, foe guide-
line indicates that we shall
further extend and consolidate
our relations with foe Socialist
world and henceforth give our
serious attention to the build-
ing of a strong and independent
Socialist economy,” it quoted
the report as saying.

Priority will be given to
agriculture, although its deve-
lopment will be inter-related
with that of industry in the
impoverished Horn of Africa
country, according to foe
Ethiopian broadcast monitored
here.
The guideline was based on

Ethiopia's experiences in regu-
lating the economy in a

“ planned manner " in recent
years and on the experiences
of “ fraternal countries." it

said, using foe description
normally employed for mem-
bers of foe Soviet bloc.

The plan stated that it was
necessary to raise food produc-
tion by expanding state farms
and organising farmers into co-
operatives to ensure self-
sufficiency and an “emergency
surplus.”

Ethiopia is one of the
drought-hit countries in Africa,
and foe recipient of food and
shipments from the West, in-
cluding foe U.S., despite ideo-
logical differences.

More than 5m Ethiopians are
affected by the shortages,
according to a recent United
Nations report.

• The first legal political party
in Ethiopia's history was
inaugurated yesterday when the
congress set up the Marxist-
Leninist Workers Party in
Ethiopia (WPE).
Agencies
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It’s A direct S.WXKT link for account inquiries and adjustments. Through
direct S.W.I.F.T link, your requests are handled quickly and efficiently.

If assistance is needed, our representatives are on-the-spot in

London to give you personal attention.

It’s automated clearing inNew York. When you send messages to us electronically, your U.S.
dollar payments are processed by Manufacturers Hanover and sent to the U.S. payments
system with no manual intervention, virtually error-free.

FINANCIAL
SOURCES*

It’s timely flow information. Our on-line

reporting capability ensures that you have
up-k>-the^nunute transaction details on your
account with us in tfew York.

It’s Manufacturers Hanover, clearing bank to the world.

Quality. Loyalty. Consistency. These three attributes make
Manufacturers Hanover a dedicated banking partner.

Wfe are committed to providing you with high quality
banking services and products—in a timely, accurate way.

But more important is the way we provide these services.

Vfe strive, always, for a consistency that you can count on.
And a loyally you will find exceedingly difficult to match.

MANUFACTURERS HANOVER
International Banking Group

New York Headquarter.: 270 P-«ik Avenue. New York. NY 10017. USA
In London, contact Charles C. Slipp. Vice I'le&idem jnd Senior Reprcsrnumvc—Correspondent Banking or Denis A. Peaice. Vice !’i evident

7 Princes Street. EC2P 2LK. London .Tel. 01-600-5«fi • Tclca: 638 371

It's foe moat advanced telecommunications capabilities
available today. We offer state-of-the-art S.W.I.FT.
capabilities, in addition to our sophisticated private
telecommunications system, ensuring utmost speed and
accuracy in transaction processing, account inquiries
and information retrieval. Manufacturers Hanover TVusi Company Member FDIC
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Debt crisis I
Will Nestle bring its condensed milk to the supermarket? Terry Dodsworth reports

‘is being

rapidly

resolved’

Hopes raised for sweet-toothed Americans

WASHINGTON - Despite consider-
able recent concern to the contrary,

the international debt crisis is be-

ing resolved more rapidly than an-
ticipated, a new study concludes.

According to Mr William Cline, a
Senior Fellow at the Institute for

International Economics (HE), a
Washington-based think tank, com-

mercial banks could resume lend-

ing to Mexico and Brazil on a volun-

tary basis as early as 1986-87, but

restoration of Argentina's credit-

worthiness is likely to take longer.

Alarm over rising dollar interest

rates, over Argentina's failure to

reach agreement with the Interna-

tional Monetary Fund (IMF) and
over the possibility of a new bank-
ing crisis following the collapse of

Continental Illinois have all tended
to mask a remarkable improvement
in the balance of payments posi-

tions of many major debtor nations,

Mr Qine says.

Moreover, the debt-crisis expert

concludes, economic growth pros-

pects for debt-heavy nations are

probably considerably better than

first anticipated although still not

good enough to save the 1980s as a

whole from being a “lost decade" for

most debtor nations in terms of im-

provements in percapita income
levels.

AP-DJ

THERE IS a small, totally

uninfluential, but highly
fanatical group of consumers
for whom the proposed NesUd
acquisition of Carnation, the
U.S. processed foods company,
raises only one significant issue.

Will it make Nestles condensed
milk available in the U.S.

market?
Nestle Is a leading producer

of tinned condensed milk in

Western Europe, where it wins
high marks from the cog-

noscenti for its particular blend
of the syrupy nectar. Yet its

cans are woefully absent from
U.S. supermarket shelves.

Oddly, at least to a European,
Carnation’s own, equally gooey
brand is also inexplicably miss-

ing in America. Carnation
makes what its annual report
calls a “ sweetened ” condensed
milk in the UK, Italy, Australia,

Malaysia. Nigeria. Peru, Singa-
pore and South Africa. But in

North America it has opted out
of the market sticking to its

canned evaporated milk, the
unsweetened variety of the
tinned product.

Carnation's absence from the
market seems to be mainly
explained by the high degree
of specialisation which
characterises much of the pro-
cessed milk business in the
U.S. Potential competitors do
do not tread unduly on each
others' toes in these mature
segments of the industry,
though the companies con-
cerned, which have well-earned
taciturn reputations, would

Will Nestle’s sell its

condensed milk in the

U.S. if it acquires
Carnation ? A small

group of devotees of

the canned confection
fervently hopes so.

The product, an
American invention of

more than 100 years
ago, formed the
foundation of what
looks set to become
the world's largest

processed food
company.

Nestle, I

. FUtLCBtAl . $
SVAPORATfiO A

MILK • i

never openly admit it.

Thus one of Carnation’s
principal competitors in

evaporated milk until a few
years ago was Borden, a 127-

year-old New York company,
whose foundation predates its

West Coast rival's by almost
half a century. But Borden
threw in the towel on evapi:-
ated products in the 1960s.
concentrating its efforts on the
condensed variety.

If that move seduced com-
petition, it as least reflected

the historical base of both
companies. Carnation was built

on the technology of evapora-
tion, which removes water from

milk and prestmos the con-
centrated product through a
hermetica! sealing process at

high temperature. Borden, by
contrast, grew out of the
invention of the condensed
variety. which similarly
removes water, but mainly
uses sugar as a preservative.

Nestle came on the scene
rather later. essentially

plagiarising the American idea:

the Page brothers, one of whom
is said to have worked for

Borden, moved out to Switzer-

land, set up a condensed milk
business, and established the
company on the sugary founda-
tions which now look set to

make it into the largest pro-
cessed food company in the
world.
Mr Gail Borden, the founder

of Borden, was himself a
remarkable character, a true
rolling stone who tried his hand
with a fair degree of success at
a variety of occupations, includ-
ing journalism, before hitting it

big with condensed milk.
The story goes that he saw

the need for condensed milk
when sailing back across the
Atlantic after being awarded a
gold medal by Queen Victoria
for the invention of a
dehydrated biscuit. The prob-
lems of children drinking con-

Now offers

£2-75%P1
The National Savings DepositBond interest

rate has now been raised to 12.75% p a Unlike

many other investments, no tax is deducted at

source- this high interest is credited in full.

Itmeans yourbonds earn moremoney Ifyou are

a taxpayeryou pay the taxwhen it falls due Ifyou

don't pay tax, the money is all yours.

Minimum now£25Q
The bonds can be bought in multiples of

£50, with a new minimum investment of £250,

and a maximum holding of £50,000.

Vbu can have all orpart ofyourbond repaid

at3 months notice By keepingyourbond forjust

one year, you earn foil interest

Even if you need to withdrawyour money
within the firctyear, youl! still earn interestathalf

the published rate

Daily interest

Interest is calculated on a daily basis, and is

credited in full on the anniversaryofyourdeposit

From time torime the interestmayvary but
youll always get six weeks notice of anychange

and the rate will be kept competitive

How tobuy
Almostanyone can invest in DepositBonds-

personal investors, including children andtwo or

more people jointly and trustees, companies,

clubs, voluntary bodies, etc

As a personal investor, you can buy in two

ways. You can send the application form below
direct to die Deposit Bond Office—make out
yourcheque (not cash) to“National Savings"

Oryou can ask fora combined prospectus/

application form at a Post Office and make your
deposit there. If you pay by cheque, make it out

toThefbst Office*

Trustees, companies, voluntary bodies, etc,

should use the application form below
Interest willbe earned from the dayyoubuy

yourbond at the Post Office or, if you use the

application form below, the day your deposit is

received at the Deposit Bond Office.

Buy Deposit Bonds now. It means more
money.

OLSCRtmON prositerns

1 Noi* mj| Sj\ mpi Dciyku Hornk Kmds'lairGoxvtnmcnrscL'untKMMOcd
tn ihi-Tn'.t-.urv under the NatH-rul Lnans Act n«v Jit:rc>n-«.Ti.\!unihe

K.in-.*iul m|!>, SukL Rfiu-trr and are subrca la ihc Stannary Kivulanun*

Tflannj: ta the Natiiwul Sav in*:- Stock Rl'k^ict (nr the time bon*! in !ww so

(or it ihcsi' arc arri'cjWc The principal of. and mter-.-it on. bond' arc a charge

on the Nati- trial Loans Rind.

PURCHASE
2 I Snbicct to a minimum purchase ot £350 < *ce paragraph 3 ’a purchase mav
tv inaJe in multiples it t5l > The djloot purchase u ill lor all purpi *sys be the
dale pav men I is iccentd vmh a ojmplcied applicant*! hfm at the National

Saving. IX'pisit Rond Otncc a Pint Chute transact!rip National Savinp bank
business iw such iKher place as ihel.'ircci-'iriTf Savings mav specify

2 2 A cemneate u ill be issued in respect ul each purchase This cemncatc is ill

shin* the \alue ni (he bond and its date nt purchase This certihcatc will be
irpla.'ed on each anniversary ot the date ol purchase andon parr repaymentm
accordance v« ith parapraph ? 2. bv a neu certificate -howin*: rite updated value
Ol the bund, including capitalised mccrcM

MAXIMUMAND MINIMUM HOLDING LIMITS
3 1 No pinion mav hold, cither solelv or iomilv with any other person, less

than L2.V) m nnv one bc*id ot more than LSlOOO In one or more bonds The
masurium ho Idm*: limit will not prevent the capitalisation ol interest under
paragraph a 3 bui capitalised interest willcount towards this limit it ihe holder

wishes p.i purchase anotherband bonds inherited rrom a deceased Iwiderand
hnnest on such bonds will not Count towards the maximum limit Bond- held

by j person as trustee will not count towards themaximum which hemav hold
as trustee ol a separate hind or which he or tbebenhciory may hold in a

persona! capautv

3 2 The Treasury’ may van’ the maximum and minimum holding limits and
the min-mum imnal purchase from time to time, upon pvin*: nonce hut such

a variation will not preiudicc anv n*:ht emoted bv a bond holder immediately

bclorc the s ananon in respect ot a bond then heldby him.

INTEREST
4 I Interest w ill he calculated on a dav to dav haws ham the date ot purchase

up to the date of repayment Subiect to paragraph -t 2 interest on a bond will

bv payable at a rate determined by the Treasury, which mav be vaned upon
psmv six weeks rwiice

4 2 The rate ot interest on a bond iw pan ot a bond repaid before the Inst

anniversary rif the date ot purchase will be hall the rale determined by the

Trea< urv in accordance with paragraph 4 1, unless repaymenr is made on the

death ot the ?oW bewd holder

4 3 Imnesi on a hand will be capitalised on each anniversary of the date of

purchase without deduction ot income tax, but mteiest is subject to income

iax and must be included in anv return of income made to the Inland Revenue
m respecter die year in wtm.li it n capitalised.

REPAYMENT
5 I A bolder must givt three calendar months notice ofany application tor
repayment before redemption but no prior nonce is required if application is

made on the death oi the sole bund holder Any application for repayment of

a bond must be made in wnnnj! to the National Savunss Deposit Bond Off*?
and be accompaniedby thecurrent i mrstment ceni liciteThe penodot nonee
will be calculated hum the date on which the appkatiun is received m the
Nanonal Savings l Xrpont Bond Oiftce

5 2 Applicanon mav be made in accordancewuh paragraph S I Lor repayment
nl pare ol a band, including capitalised interest, tut the amount to be repaid
must not be les, than £50. or such other figure as iheTreasury may determine
from note to Bine upon giving notice The balance ut the bond remaimne
alter repayment, csdudiny imeresl which has not been copiulised. must be
not less than the minimum holding limit which was in force at die date of
application Where part ot a bond has been repaid a new certificate will be
issued and the remaining balance will be treated os having the same date of
purchase as the original bond.

? 3 Payments will be made by crossed warrant svm bv post. For the purpose
ot dcterniinmg the amount payable in respect of a band the dare of repayment
will be treated as die dare on the warrant.

5 4 Nj payment will be made in respect of a bond held by uninor under the
age ot seism yean either solely or jointly wuh any other person, except with,

rbe consent ol the Director ol Savings

TRANSFERS
o Bonds will not be transferable except with the consent of the Director of

Savings The Director ol Savings will, lor example, normally give consent in

the cave oi devolution ol bonds on the death ol a holder bur not to any pro-
posed transfer which is bv wayol sale or for any consideration.

NOTICE
“ The Treasur>- willpve any* notice required under paragraph 3 2 4 152 and R
in the London. Edinburgh and Belfast Garettes or in any manner which they
thmk m ll nonce is given otherwise than in the Gazettes, it will *5 soon as
reasonably passible thereafter be recorded in them.

GUARANTEED UFE OF BON!

«

b Each bond mav be held tor a guaranteed mmal period of Rl years from the

purchase daw Thereafter, interest will continue m be payable in accordance
with paragraphs 4 I and 4 3 jural the redemption ol the bund The bond may
b>c redeemed either at die end of the guaranteed initial period or on any 3>i*

thereafter in either Case upon the giving of SOI months noncebv theTreasury.
TFie Director ot Savings will wntc to the holder before redemption, at his last

recorded address, informing him ot the date ol redemption.

NATIONALSAVINGSDEPOSITBOND-Application to purchase
"Iii die Deposit Bond Office. Opt FT$ Notional Savings, QaigmG58 6B.

li'Mtc accept the leimsof the Prospectus

and apply tor a Bond fin the value ut

Njte. Minimum purchase is £25Cl
Maximum holding HSJOQCL
AO purchases mux bem
multiples ot E?U

BLOCK. CAPITALS PLEASE

Surname- si Mi/Mrs/Mns

Nut* It ihe Bond islo beheld onily ihc names and addrcvvesol all Dateol Birth Oav Mresth Year
holdeis dtouldbe entered The litvrstmemCettitKaK and all uwenDdior ~~T ’

correspondence will normally be semis the first namedholder wtdr7y«ioi«hi

NAME ANDADDRESSTO VIHICH DEPOSIT BONDSHOULD BESENT
i Complete only ifdiHcrenr tromhrv address abovei

Now If the Bund is lu he held Kandy all rhe parries must ahnve
Ifrrsims sibling hjrchildren under T -hwuld ak-)sutv relammshiphcBi
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Bank Bills

face crucial

GM plans

offer to

tests in union on
uminated ratik on board ship
prompted his search for a way
of condensing and preserving

the product. He patented his dis-

covery in 1857, had his company
rolling by the time the Civil
War came along, and cleaned up
financially supplying the Union
front lines.

Mr Borden’s love of the pro-

duct which made his fortune
would strike a chord with any
Of the sweet-toothed fanatics

who stock up their fridges with
the stuff (it is better taken cold,

like an Alsatian wine). While
still a working executive at the
company, he had a tombstone
carved out in the shape of a con-
densed milk can and placed on
his chosen burial site

Sadly, the mock can was re-

moved after his death, but Bor-
den lives on as a diversified
food and chemicals company,
running un sales of $4.3bn last

year. It also appears to have a
virtual monopoly of the UjS.
condensed milk market, mainly
through two brands. Eagle (the
original) and Magnolia.
Borden says that these, along

with its other milk Products

—

fresh milk, powdered milk, ice

cream and so on—account for
about two thirds of Its sales.

Condensed milk, almost 180
years after its birth, also re-

mains the group’s second best
profit spinner.
Borden made a total of

8160.4m profits after tax last

year, so there must be some i

agreeable margins tied up in
those little

Congress Job security
By Paul Taylor in New York By Terry Dodswortb In New York

THE U.S. Senate was due
yesterday to resume dtousston
•f an Administration-backed
Bin which would allow hanks
to further expand into the
financial services industry.

Separately the House of
Representatives is continuing
discussion a key Bill which
would shore-up the sagging
50-year-old barriers between
the banking and securities

industry.
The two Bills, both of

which face crucial testa this

week, come amid a fierce

lobbying campaign by power-
ful proponents and opponents
within the financial services

industry. They also reflect a
widening debate, sparred by
concern about the health of
the U.S. banking system,
about whether the process of

hanking deregulation should

be accelerated or reversed
Both Bills would close

certain loopholes in UA
banking law. In particular they

would seek to block non-
banking companies such as

Merrill Lynch, the leading

Wall Street firm, from offer-

ing banking services. But the
House BUL proposed by Rep
Fernand St Germaine, goes
considerably farther in the
restrictions it would impose.

One provision would extend
the Glass Steagall Act, which
attempts to separate commer-
cial banking from the securi-

ties industry, to thrift institu-

tions. If passed, the Bill could
force several no-bank com-
panies such as Sears Roebuck,
the Chicago retailing group,

which owns a 93-branch Cali-

fornia savings and loan
association and Dean Witter
Reynolds, the Wall Street

firm, to divest at least one of

these businesses.

In contrast Seneator lake
Gain's Bill, which has already
been the subject of a lengthy
filUbnster debate mi the

Senate floor spearheaded by
opponents of a provision

which would officially sanc-

tion the move towards
regional Interstate banking
networks. would greatly

expand banking powers. In

particular it would formally

allow banks to underwrite
mortgage backed securities

and municipal bonds.

NEGOTIATIONS over a
three-year wages contract in

the IUL motor industry
moved into higher gear
yesterday when

.

' General
Motors said that It was
planning a response to the
United Ante Workers'
demands for Job security
improvements.

GM. selected last week as
the union’s main bargaining
opponent and strike target,

gave no details of its

proposals, bat the initiative

answers recent criticism that

the company was failing to
make any move towards
substantive negotiations.
Mr Owen Bieber, the UAW

president, said at the week-
end that the company had not
given the onkm any oppor-
tunity to start meaningful
bargaining.
Anxieties over GM's posi-

tion have been mounting
recently because the two
sides have only this week to
reach a settlement before
running Into the strike dead-
line at midnight on Friday.

The issue of job security is

widely regarded as the key to
reaching an agreement. GM
has been particularly aggres-

sive over the past two years

in Us moves to boy more
parts and built-up cars from
outside the U.&, thus reduc-

ing the number of jobs

The onion has taken issue

with the GH policy after

being bit by substantial job
cots caused by the recession

in the industry which ended
last year. Although the
number of jobs has Increased
again over the last 12
months, there is no likelihood

that they will approach pre-

recession levels again.
In its original demands,

the UAW asked for the in-

dustry to create non-anto jobs

to replace work lost in the
industry, some arrangement
with suppliers for preferen-

tial treatment for lald-off car
workers, and the expansion of
the present pilot programmes
on guaranteed employment

It Is widely felt that if the
management moves some way
towards accepting these pro-
posals it will be aide to
achieve a moderate agreement
on pay.

Latin Americans to

call for debt summit
BY JIMMY BURNS IN BUENOS AIRES

A RENEWED call for a summit
of Western governments and
Third World nations to look at
ways of tackling debt problems
is expected to be the main
initiative of a regional meeting
this week in the Argentine sea-
side resort of Mar del Plata.
Following preparatory meet-

ings today and tomorrow foreign
and finance ministers from II
Latin American countries will
gather on Thursday and Friday
to consolidate the common front
set up attire Cartagena meeting

1 of these nations in June. The
talks take place in advance of
the annual meetin of the Inter-

national Monetary Fund in.

Washington on September 25.

Argentine officials hosting the
meeting expect to reiterate the
Cartagena and London economic
summit calls for a new global

strategy for dealing with the
region's $350bn (£275ra) debt
with the emphasis again on ihc
lowering of interest rates and
dropping of protectionist
barriesrs.

The aim will be to take some
constructive proposals to the
IMF meeting- “ We are seeking
a dialogue, not confrontation.*'

said Sr Arturo O'Connell, a
senior member of the Argen-
tine delegation, yesterday.
The Mar del Plata meeting is

expected to call again for the
setting up, possibly under the
auspices of the IMF. of new
mechanisms capable of channel-
ing capital to the Third World.
These would aim to help
heavily indebted countries with
their balance of payments
problems and to compensate
for fluctuations in commodity
prices.

Officials said yesterday that
the meeting was likely to take

as its cue some broad proposals

set out by Colombian President
and host of the Cartagena
meeting, Sr Betisario Betancur,
in a personal letter to
Argentine President, Sr Raul
Alfonsin, last Friday.

It is understood that Sr
Alfonsin’s address to the meet-
ing, scheduled for Thursday
morning, will emphasise his

hopes for a democratic
regional solidarity, and undei>
line the need for a strategy of

co-operation with industrialised

countries, based on the recog-

nition that creditor nations
have had a major share of

responsibility for the region's

inability to pay its debts.

Officials said yesterday that

an initial call for a north-south
dialogue on Third World debt
problems had received a
favourable response from
France and was expected to be
discussed further by EEC
officials in Brussels this week.

Nevertheless, delegates at

Mar del Plata have accepted
that the Reagan Administration
will be unlikely to join any
major debt summit at least

until after the U.S. Presidential
elections—even though the U.S.

endorsed proposals to persuade
international lending agencies
to ease the flow of new funds
to the region
The cautious attitude being

adopted by the Argentine dele-
gation contrasts with the run-up
to the Cartagena sumxvt in

June. Bankers believe that the
Argentine Government Is reluc-

tant to make any statement at

this stage that might negatively
affect its own debt negotiations,
which have entered a crucial

stage.

Argentina wants to delay

bridging loan repayment
BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT

ARGENTINA IS to ask its

commercial bank creditors

today to extend Saturday’s
deadline for repayment or
8750m (£590m) dne on a
$1.1bn bridging loan assem-
bled by the batiks last year.
The request will be pat

before a meeting of leading
creditor hanks in New York,
and although the banks are
widely aware of Argentina's
desire for a fresh payments
delay, it was uncertain last

night how the committee of
leading creditors will reaet.
The talks may last several
days.
Bankers say much depends

on the tone of a reoort they
expect to be sent from the
International Monetary Fond
on the state of negotiations
with the Government of
President Rani Alfonsin over

a new economic stabilisation

programme.
Optimism in Buenos Aires

over progress in these talks

Is still being treated with

castion in the banking com-
munity, bat bankers have
welcomed recent signs of a
tougher stance on the part of

the Government, Including a

reduction in real wages to

combat Argentina's 850 per
cent annual inflation rate.

A further issue confronting
today's meeting is the mech-
anics of meeting . Saturday’s
deadline. Banks could either

agree to extend the 8750m
payment dale, or they could
allow Argentina to draw the

outstanding “SIbn from last

year's 5 1.5bn medium term
loan so that the money could
be used to repay the bridge
facility.
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WORLD TRADE NEWS

W. Germans join

outcry over U.S.

textile curbs
BY JOHN DAVIES M FRANKFURT

WEST GERMANY'S textile
manufacturers have joined the
chorus of protest against strin-

gent new U.S. curbs on textile

imports.
They are concerned that their

comparatively modest volume of
textile exports to the TJ.S. will
be hit by tighter U.S, rules

about tbe origin of materials
used in textile goods. They are
also alarmed at the prospect of
spending more time filling in
forms and of disclosing busi-
ness secrets about the source
and value of materials used.
Herr Ernst-Guenter Plutte,

president of Gesamttertil, the
industry association, yesterday
called on Herr Martin Bange-
mann, the federal economics
minister, to use bis influence
to tone down the U.S. measures.
Although developing coun-

tries have been strongest in
their criticism of the U.S. curbs,
other industrial countries have
also been reacting uneasily. The
textile moves could further
irritate Bonn, which has already
been ruffled by U.S. measures
to monitor and curb high-
technology exports to Eastern
Europe.
The U-S. oiaimB that the new

*' country of origin” roles are
aimed at halting evasion of U.S.

textile import quotas by foreign
manufacturers who ship
partially - completed textile
materials to other countries for
re-export to the U.S.
But gessamttextil said yester-

day that U.S. demands for
information about the origin
and value of intermediate
materials and tbe value of
manufacturers' own work were
“ highly indiscreet ” and
bordering on commercial
espionage.”
A GesajnttextU official said

that companies would be over-
burdened with totally
Unnecessary paperwork. Some

j

small companies would prob-
ably just give up attempts to
export to the U.S. in the face
Of tbe bureaucracy involved.
However, the textile manufac-

turers are hoping that the U.S.
can be persuaded to modify its

regulations—at least to reduce
the amount of form-filling

required.

The West Germans exported
about DM 445m (£118m) worth
Of textile materials and cloth-

ing to the U.S. last year, little

more than 2 per cent of total
West German textile exports of
DM Ififibn. Export earnings in

tbe U-S. were well up on the >

DM 322m earned in 1982.

Dowty explains Brazil delay
THE DOWTY GROUP, a leading
British maker of mining equip-
ment. said delays in carrying
out its $21m contract with a
Brasilian mining company were
due to squabbling over the
location of the local manufactur-
ing content, Ian Rodger reports.

Under the contract, awarded
in April. Dowty would supply
long wall . faces for a
major new coal mine for CRM,

the Rio Grande do Sul state-

owned mining company.
Dowty said it bad planned to

carry out the hulk of the local

manufacturing—mainly of steel
roof and floor beams—in Sao
Paulo state. Now there were
political pressures for more of

the work to be done in Rio
Grande do Sul state. The dispute
between the two states was
currently being resolved.

Air Liqulde wins contracts
PARIS—Major French gas pro-
ducer Air Liquids said it had
won two contracts in South
Africa and South Korea worth
a total of FFr 415m (£36m).
The South African contract,

worth FFr 250m, has been con-
cluded with Sasol to provide
an oxygen plant.
The plant, at Seconds, will

have a production capacity of
2,500 tonnes a day.

The South Korean contract is

with the state-owned Pohang
Iron and Steel for the delivery

of two air separation units, each

with a production capacity of

460 tonnes of oxygen a day.
Reuter

Banks wary
o£ Sudan

Barter ‘against developing nations
9
interest

9

BY ANDREW GOWffiS

China brings

m soft loans

oil project
By Christian Tyler, Trade Editor

THE FINANCING of a big oil

pipeline project in the Sudan
is still not In place nearly a
year after the contract was
awarded.
According to the International

Finance Corporation, the World
Bank affiliate which has a small
equity stake in the project,

there are “strong indications
of bank support." but no
commitment yet
A group of about eight

'

banks led by Arab Petroleum
Investments Corporation (Apl-
corp) was supposed to be
providing $280m over seven and
a half or eight years. The EFC
was to provide $50m and tbe
Overseas Private Investment
Corporation of the U.S. another
$50m.
The first stage of the con-

tract was awarded to an Italian

consortium of Snamprogetti and
Saipem—an award that drew
protests from other bidders.
But work was halted after

guerrilla attacks by non-
Moslem protestors in the area.

The apparent reluctance of
the banks to commit them-
selves to the Apicorp-led
financing is despite the
unprecedented decision of

Sudan's creditors to exclude
the project from future
reschedulings.

RIGID countertrade policies

—

requiring that exporters to a

country buy a st amount of
goods from it in return—are not

in any developing nation's long-

term interests, according to a
report just published by the
Economist Intelligence Unit

Referring to Indonesia, which
since 1982 has required that

companies doing business with
it engage in countertrade, it

says there is a danger that other
developing counines may follow

suit, which could result in a
dramatic escalation in the
volume of trade conducted on
a barter basis and a conse-
quent disruption of commodity
markets.

The report," produced by Mr
Stephen Joaes of consultants
Produce Studies, takes a par-
ticularly critical view of counter-
trade involving surplus bulk
commodities such as oil. coffee
and rubber. This is the most
frequent type of countertrade
and that preferred by Western
companies.

In most cases, the study
argues, a country is probably
further harming its markets by
attempting to offload through
countertrade surplus commodi-
ties which it could not sell by
conventional methods.

“ In practice, the counter-
trading of bulk commodities
usually means either that the

developing country displaces its
own commercial exports or that
it is trying to steal market
share away from a competitor
in a finite market" — which
may result, it says, in a free-
for-all.

Countertrade using manufac-
tured or processed products,
while possibly of more value to
developing countries, is

extremely difficult to conduct,
the study points out.

Potential problems include
the difficulty of mustering suffi-
cient supplies, poor quality,
uncompetitive prices and import
barriers in the West.
Tbe report suggests that

developing countries may find

advantages in countertrade iu

individual eases, but should
always carefully weigh up the
pros and cons. Equally,
Western companies may find it

profitable to help Third World
countries with counlerlrade-
based deals ot times — as a
means of improving the coun-
tries' marketing, for example,
and assisting them to earn
foreien exchange with which to
pay for imports.
• North/South countertrade —
baner and reciprocal trade tcitli

developing countries. Price £100
Irom Economist intelligence
V nit, Spencer House. ST

-

St.

James's Place, London SW'IA
1KT.

Fluor studying expansion of Saudi pipeline
BY RICHARD JOHNS

FLUOR, the U.S. engineering
company, is understood to be
doing a preliminary study on
behalf of tbe Arabian
American Oil Company on an
expansion in the capacity of
the Saadi crude oil pipeline
from the Eastern Province to

the Red Sea.
An Increase in capacity

could be needed to accommo-
date Iraqi oil when the link

with its southern fields, with
a throughput of 500,000*

600,000 b/d, is completed in
two years or so.

Floor declined to comment
on the work but it is tboaght
to be looking at the possibility

of “ looping " tbe pipeline to
Yanbn which hag a current
capacity of 1.85m b/d with
the aim of raising it to
2.45m b/d.

Recently thronghpnt is said
to have been running at about
1.3m b/d including only about
500.000 b/d of exports,
despite higher insurance and
freight rates for shipping in
the Gulf.
An extra 25 cents per

barrel over and above official
selling prices is charged for
the oil pumped through the
facility, it also serves the
export refinery owned by
Petrotnin and Mobil which
came on stream last month, as
well as plants at Riyadh,
Yanina and Jeddah geared to
satisfying local demand.

Iraq is expected to an-
nounce soon contracts for
the 630-kilometer-long link
from near Zubair to pump
station PS3 on the Saudi
pipeline. Brown and Root,

another U.S. company, has
the contract for engineering
and construction manage-
ment for tbe project
designed to give Iraq another
outlet for its oil exports in
addition to the one via pipe-
line to Turkey's south-east
Mediterranean coast.

Later an independent pipe-
line from southern Iraq to
the Red Sea, where a
separate terminal would be
built, is envisaged. The total
cost of both phases has been
pnt at $--5bn.

for imports
PEKING—The Bank of China
(BOC) and the China Indus-
trial and Commercial Bank
tCICB) have started new soft

loan facilities for Chinese
borrowers, a move aimed at
speeding up technology imports,

! China Economic News said.

BOC has allocated $400m this

year for an import financing

scheme lor technical trans-

formation of existing enter-
prises importing foreign equip-
ment. while C1CB is issuing
mixed foreign exchange and
Chinese currency loans for the
same purpose, it said.

Both schemes provide for
borrowers from 14 coastal cities

open to foreign investment and
business, it said.

BOC loans carry 4 per cent
annual interest with three to
five year maturities, ihe journal
said.
The borrower repays in

foreign exchange if it is a
foreign exchange ctrner, other-
wise it can rep tv m Chinese
currency.
BOC subsidises the shortfall

from normal loan rates. Chinese
rates differ with the kind of
loan but a BOC spokesman said
the current annual market rate
for provision of floating funds
to factories is 7.2 per cent.

The CICB scheme covers an
iiiinl *n«al equivalent to yuan

j lbn (£31Sm). Reuter

Patrick Blum reports on Vienna’s objections to tighter restrictions on transit and bulk distribution trade

Why Austria resists Washington’s high-tech controls
AUSTRIA will resist presssures

from the UjS. to adopt U.S.-

inspired controls over techno-

logy transfers to the Warsaw
Pact countries and will refuse

to sign any formal agreement
to that effect. Austrian officials

argue that any such agreement
would give tbe U.S. legal rights

over transactions in Austria,

unacceptable given the nation’s

status as an independent
neutral state.

Austria’s unwillingness to
comply with U.S. demands
reflects its reluctance to be
drawn too closely into the poli-

tical conflict between East and
West or to be seen to side
openly with either major power
bloc.

Austria's geographical posi-

tion, sharing borders with
several East European states

with which it has long and
close links, marks it out from

other neutral countries. Direct
access to Eastern Europe is

easy and difficult to control.

Transit trade is also a source
of considerable earnings for
Austria.

The U.S. is hoping for a dear
commitment from the Austrians
that they will be taking firm
action to ensure western tech-
nology is not transferred
through Austria to the East
bloc. Austria sees current
talks with the U.S. as an exer-
cise in stating its position, not
as negotiations on changing it.

A U.S. official In Vienna said:

“If Austria wants to develop
an autonomous system, that's

fine. We’re just looking for
some sort of systematic controL
We would be happy to have a
formal agreement, but in the
end it’s the results that count”
Austria is not a member of

the Paris-based Co-ordinating

Committee, which monitors and
rules on high-tech shipments to
strategically dubious nations.

Members are Nato countries,
except Iceland, the U.S., and
Japan.

The Austrians are adamant
they will not sign a formal
agreement. “ We have never
signed such an agreement and
we would refuse to sign one,”
says Herr Ferdinand Lacina,
minister for transport and the
nationalised industries. He says
Austria is willing to control
technology, but only to the
extent that its neutral status
allows it.

U-S. officials, realising that a
formal agreement is unlikely,
are backing off and seeking a
more informal approach, leav-
ing open the possibility of
tougher action. The U.S. wants
tighter controls, especially on
transit freight and on equip-

ment imported into Austria
under bulk distribution
licences.

The Austrians, however,
reply that they have no control
over transit shipments. “These
remain outside the Austrian
customs zone. We can't stop
transit. It is out of our control
and that’s one of the misunder-
standings on the U.S. side,”
says Dr Gustav Fischer, head of

the licensing department at the
Trade Ministry.

The U.S. is also concerned
at the lack of sanctions against
offenders. According to Austrian
law, a trader who re-exports
goods destined for the home
market or wrongly describes
goods for re-export will be
denied further export licences.

On rare ocaslons, he may be
taken to court if it can be
proved that he intended to
break tbe law.

“We can't be blamed if a
U.S. exporter is exporting an
item under control and against
regulations. For an item to
come through Austria, it has
got to have clearance from the
country of origin." The holes in
the net of controls were on the
original exporter's side, Dr
Fischer maintains-
Under existing Austrian

regulations, imports to Austria
require an import certificate

from tbe trade ministry. This
prohibits re-export. Transit
shipments are not subject to
the same controL
The U.S. argues that lack of

controls over transit shipments
allows equipment to be sent to
the East bloc with impunity. It

is also concerned that bulk
shipments under U.S. distribu-
tion licences are easily diverted
to the East bloc.
Herr Lacina says that

Austria is being usevf as a

scapegoat in quarrels between
different departments in the
U.S. administration. U.S.
officials deny this, arguing that
what the U.S. wants from
Austria it also wants from
every other country.

In the current talks, the U.S.
will be pressing Austria to

tighten import procedures and
checks, introduce tougher
enforcement and punishment
for offenders, increase co-opera-
tion and the flow of information
on transit shipments, and apply
to bulk shipments the same
regime as is now being applied
for distribution licences in the
U.S.
“You need a paper trail for

every piece of technology." the
U.S. official says. This approach
will strengthen the Austrian
view that the U.S. wants con-
trols so widely applied as to be
impossible to carry out effec-
tively.

iO

Germany’s VEBA Group
achieved substantially im-

proved overall results during financial

year 1983. This was largely the out-

come of positive developments in

petroleum and chemicals - formerly

problem sectors - as well as a further

growth of earnings in electricity and

VEBA
Strengthened Financial Resources

trading. The resulting financial re-

sources have made it possible to

strengthen and restructure the organ-

ization. Although Group outside

sales declined somewhat to approxi-

mately DM 49 billion, net profit in-

creased byDM 33 million, reaching

DM 372 million. The Group’s im-

proved earning power is reflected in

thefigureforearningsper share,which

rose from DM 9.20 in 1982 to

DM' 13.50 in 1983. Investments,

which were financed entirely from

internal sources,grewbyDM 200mil-

lionto approximatelyDM Z9 billion.

This positive trend has continued

into the current financial year. Electri-

cal power generation and supply,

which grew by 12.6% during the first

six months of 1984, remains the

Group’s most important sector;

PREUSSENELEKTRA’s share of

nuclear power rose from approxi-

mately 40% in 1983 to more than

54% this year. This has made it poss-

ible to maintain stable prices during

1984-Overall results forthe electricity

sector areexpected to rise againduring

the current year

Thepetroleum sectorhas managed ro

significandy reduce both risks and

The trading andtransportation activi-

ties of the VEBA Group, STINNES
and RAAB KARCHER, have had
good and stable results for a number

of years - a situation which should

continue into 1984 as well.

Thanks to successes in all sectors of

rhe organization, overall sales of the

VEBA Group increased by more
than 5% to approximately DM 25

billion during the first six months of

19S4. The Group’s net income im-

proved fromDM 149 million during

the first half of19S3 to DM 221 mil-

lion during the same period of 1984.

Assuming that the overall business

upturn continues, ic is likely that the

Group's performance will
j
improve

in 1984 as a whole, which could result

in a higher dividend.

VEBA in the First Six Months of 1984 1

5

Group outside sales (DM million) 24,886 (+ 5.3%)

Production [DM million) 15,429 (+ 7.4%)

Services (DM million) 9,457 (+ 2.1%)

Electricity output (million kWh) 33,621 (4- 12.6%)

Natural gas production (million kWh) 2,007 (- 1-4%)

Crude oil production (1.000 tons! 855 (- 4.3%)

Crude oil processed (1.000 Ions) 3,464 (4- 7.6%)

Group net income (DM million) 221 (+48.3%)
Capital expenditure (DM million) 84S (- 17.3%)

Total staff (as ofJune 30, 1984) a) 76,036 <— 1.5%)

* 1 preliminary => eompwJ with December 31. 1®$3

Imesonena 1979—19S3

DM million

2,699

£

2,924
losses. During the first halfofthe year,

VEBA OEL achieved on balance

positive results. This sector is ex-

pected to report a further improve-

ment for the whole of1984-

In chemicals, the continuingbusiness

upturn has resulted in greater utiliz-

ation ofproduction capacity and led

to 11.4% higher sales. The results for

1984 are anticipated to improve sub-

stantiallyover1983and dividendpay-

ments are expected to be resumed.

To find out more about VEBA, its

operations and performance, please

get in touch with VEBA AG,
Karl-Amold-Platz 3, D-4OO0Diissd-
dorf 30, West Germany.

Energy' is our business
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DAKS Simpson
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One look tells you it’s DAKS
Perfect and timeless tailoring in pure new wool

DAKS pure new wool 2-piece suit. £145. Simpson

Piccadilly is the home of DAKS, with the largest collection of

DAKS clothes anywhere in the world.

5o look no further, visit Simpson, and while you're

there see 'SJS on 2' - offering exciting, young designer fashion

for all the family. Take breakfast, lunch or tea in the restaurant

And. if you like buying from home, we now have

exciting new catalogues. Contact our Customer Service

Department for derails - at 203 Piccadilly. ^
LondonW1A 2AS. Telephone (01) 734 2002 Ext 81. Msk
Open daily 9.00 am to5JO pm. Thursdays 9.00 am to 7.00 pm. iw«;

On the Place de L'Opera.

.Aonss/rom the spectacular Riris Opera Hause,ant£

convenient to Business andshopping districts, is tfie

magnificent Lc GrandHoteL Perfectly suitedformagnificent Lc GrandHoteL Pexfeetfy suitedfor

6urine» or pleasure, our expertstdjrwiffattemf

to vour every need. Enjoy cuunary ae&gfits attfie

restaumnts ofourjixmous CafideiaPaix. Wfe Goc6

fjrwardto offeringyou, the. Inter*ConLisientaladiruitage.

THEAPV4WTAGE ISINTER-CONTINENTAL
LE GRAND HOTE L

= Rue Scribe. (3J9 268 1213. Telex: 220875

For reservations call. London: (01)491-7181, Kiris; (01)742-07-92

Frankfurt OblVadM. Amsterdam: 020)262021
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UK NEWS
Social Democratic Party conference

back into loss

in first half

hires BL
finance

director

Jenkins calls for strengthened

electoral pact with the Liberals
BY IVOR OWEN IN BUXTON

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT

TALBOT UK, which in 1983 made
its first profit for 10 years, slipped

back into the red in the first half of

1084 because of problems with its

contract to supply car kits to Iran.

The company is the British subsid-

iary of Peugeot-Citroen of France.

In the six months to end-June
Talbot suffered a net loss of £1.89m

compared with a profit of El339m
for the same period last year.

Mr Geoffrey Whalen, who took

over as chief executive this year

from Mr George Turnbull, said yes-

terday that the deterioration was
due to a reduction in sales to Iran,

from 48,224 kits in the first half of

1083 to 22,232 in Jacuary-June this

year.

Delays in letters of credit from

Iran - Talbot is thought to have

been waiting for £15m - caused 750

employees to be laid off for six

weeks at the Stoke, Coventry, en-

gine plant
Production of the kits, which are

based on the old Hillman Hunter

and sold in Iran as the Peykan.

started again only on September!.

Mr Whalen yesterday gave no
forecast of full-year results because

so much depends on whether the

Iranians continue to supply letters

of credit

If the money comes through, Tal-

bot should be able to make up the

shortfall and supply 80.000 kits to

Iran this year, compared with a
breakeven level of 50,000. In 1983

Talbot shipped 87,840 kits and the

contract - worth about £125m last

year - was mainly responsible for

the net profit of £3.1m for the year,

compared with a loss of £45,7m for

1982.

The company, formerly known as

Chrysler UK and renamed after be-

ing acquired by Peugeot-Qtroen in

London rail

and bus strike

called off
RAIL and bus workers' leaders

have called off tomorrow's planned

one-day strikes which threatened to

halt ail British Rail, underground

and bus services in the London
area.

The National Union of Railway-

men said it had been given guaran-

tees by BR and London Regional

Transport on consultation over fu-

ture service cuts and job losses.

• OCCIDENTAL, the US. oil com-

pany, has discovered a new gas con-

densate field in the North Sea. Two
tests have produced a combined

;

flow of 21m cu ft of gas a day and
2,400 barrels of condensate. British

companies involved in the dis-

covery are BP, Lasmo, Taylor

Woodrow and AnviL

• THE VOLUME of shop sales in
|

August was little changed from that
|

In July and slightly lower than the :

average for the second quarter of

the year, according to official fig-

ures.

The seasonally-adjusted index for

the volume of retail sales in August

was provisionally estimated at 111.3

(1080*100). almost the same as the

July figure but Vt per cent below the i

peak level recorded in June.

• THE VICKERS yard at Barrow
has won an order worth about

£2Q0m to build the sixth Royal

Navy Trafalgar class nuclear sub-

marine and bias been invited to ten-

der for the next one. It is expected
in service in the early 1000s.

The British Shipbuilders’ subsid-

iary, which is to be sold to the pri-

vate sector, has builtor is construct-

ing all but one of the 17 other nu-

clear submarines in the fleet

CONSIDERALL THEMICROCOMPUTING
OPTIONSFOR YOURBUSINESS

If you're in business, it's your
business to know what's what and
who'swho in the world of
microcomputers. So, before you buy,
there's only one place to be. The 7th
Personal Computer World Show at
Olympia, September 20-23 . ..the most
popular micro show in the world.

Talk to the giants of the micro
world ...find out what's new to meet
your business needs... visit the Business
Advice Centre. Avoid risksand stay in

the know atThe Personal Computer
World Show.

10 am to 7pm daily Sunday 5 pm dosing September 19th -Itade/Press day only.

Special Business Ticket £3.00 on production of a business card at the door or in advance
on company paper with cheque to PCW 84, 11 Manchester Square, London W1M SAB.
Ordinary Ticket £3.50. Child £1.50. Group Ticket (10 or more) TV1muni
£2.50 per person. All in advance or at the door. I O/Mmiwor

Access and Bardaycard orders phone 01 -486 1951. I Sponsored by: vUUUfUvvT

1979, made a profit ia 1973 and sub-

sequently accumulated losses totall-

ing £392.2m.

Talbot continues to bear substan-

tial reorganisation and redundancy
costs - El.12in in the first half of

this year compared with £1.57m in

the same period cf 1983.

At the end of June, Talbot UK
had 6,300 employees (including

those in its wholly owned retail out-

lets), a reduction of over 11 per cent

from the 7,109 in December last

year.

Mr Whalen said that UK sales of

Peugeot and Talbot cars, sold to-

gether through a merged dealer

network, continued at a “satisfacto-

ry level" and that the company was
benefiting increasingly from the

success of the Peugeot 205 “super-

mini
1' range.

By the end of August, Peugeot-

Talbot had sold 53,412 cars for a
4.14 per cent market share, down
from 62,443 and a share of 4.64 per

cent in the first eight months of

1983. Mr Whalen expects to hold the

Feugeot-Talbot penetration at

about 45 per cent for the full year,

down from 4.87 per cent in 1983.

Talbot UK car production in the

first half fell from 56,773 to 56,839.

almost entirely due to the reduction

of kits' for Tran.

Talbot's turnover fell from

£292.Bm in the first half to £286.4m.

The operating profit was down from
Efl.lm to £3An. Interest costs

£4.69m in the first half (£5.07m) and
exceptional debits were £1.12m

The return to profitability was a
prime factor in the Peugeot group’s

decision, announced in February, to

spend about E20m to modernise the

Talbot UK plants and to build a new
range of cars at the Ryton, Coven-

try, factory

By David Lascetles and
Kenneth Gooding

THE FINANCE DIRECTOR of the

state-owned car group BL is resign-

ing his post to take a top planning

job at the Midland Bank. Mr Frank
Fitzpatrick, who managed BL's re-

cent public sale of its Jaguar subsid-

iary. will be in charge of planning

and control in the Midland's group
finance division.

Mr Fitzpatrick, aged 44, will take

up the post next month. He is the

latest of a string of outsiders hired

by the Midland. The bank has been
striving for some time to reverse its

poor profitability record and, more
recently, to absorb the huge losses

of Crocker National Bank, its Cali-

fornian subsidiary.

A Midland spokesman said yes-

terday that the hank had a policy of

placing professional people with an
international business background
in key positions. Mr Fitzpatrick is

understood to have been ap-

proached by Mr Michael Julien,

Midland's group finance director

and himself a former British Ley-

land treasurer

Mr Fitzpatrick entered the motor
1

business by joining Ford as a grad-

1

uate trainee. He went over to Ley-

,

land in 1074 where he played a lead-

ing role under Sir Michael Ed-

wardes, the then chairman, in rais-

ing government support and bank
finance for the struggling car com-
pany.

Mr Fitzpatrick would not com-
ment yesterday on the reasons for

his move.

Midland, the third largest UK
clearing bank, was the first to

create a group finance division

nearly two years ago. Its major task

at present is to mastermind Mid-
land's S207m bid for the 43 per cent

of Crocker which it does not own. :
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MR ROY JENKINS, former leader

of the Social Democrats and ex-

President of the European Commis-
sion. hinted in a major speech to

the party assembly at Buxton. Der-
byshire, yesterday at the anxiety

felt by some senior figures in the

party about the handling of rela-

tions with the Liberals by Dr David
Owen, his successor.

He emphasised the need not only

to preserve the existing relation-

ship with the Liberals but to make
it closer and stronger if the Alliance

was to have a realistic hope of form-

ing a government after the next

election.

By implication, he indicated that

Dr Owen needed to be more tactful

in his dealings with the Liberals

and this theme was also apparent

in a speech by Mrs Shirley Wil-

liams, the party president. She

waned: 'Divided,we cannot prevail
in a harsh political climate."

Underlining the need to maintain
the Alliance, Mrs Williams said:

"We need the Liberals and they
need us for as for ahead as we can
see to achieve our goals for the
country."

Mrs Williams also went out of her
way to insist that under Dr Owen's
leadership the SDPhas not become
“a one-man band.”

Both Mr Jenkins and Mrs Wil-

liams, who shared anothercommon
theme in condemning the violence

associated with the miners' strike

and the Government's handling of

the events leading up to it, wore ac-

corded standing ovations.

Mr Jenkins said: The issue is

whether we can break out of the
bridgehead we have so spectacular-

ly established. I believe we can. The

party was framed more than three

years ago and gained six’ seats at

the last general election.

“If we can get nearly 26 per cent

(of the votes cast at the last elec-

tion) is two years, we can get 38 per

cent in six years," he said.

Mr Jenkins gave a warning about

larreUine with the Liberals, or be-quarrelling with the liberals, or be-

lieving the SDP “can distance our-

selves too far from them.”

MrJenkins strongly endorsed the

view of Mrs Williams that the two
parties must be able to demonstrate
at ffie next election that “ours is not

an alliance of expediency but a last-

ing alliance of principle”

Dr Owen won important support

from Mr Alan Beiih, the Liberal

Chief Whip. Mr Beith, MP far Ber-

wick upon Tweed, told the SDP con-

ference that the Alliance was now
an accepted fact of political life.

Owen urges stand against miners
BY IVOR OWEN

DR DAVID OWEN, the leader of

the Social Democratic Party, urged

the Government yesterday to stand

firm against the striking miners.

“We do not want a settlement at any
price " he told SDP members at the

party conference.

“Although we always want ame-
lioration and compromise to find a
middle way there are some people

with whom it is almost impossible

to reach a compromise, and Arthur

Scargill (president of the miners’

union) is getting very close,” he
said
Dr Owen said the National Coal

Board had already come dose to

conceding more than was reason-

able. It was not in the interests of

the mining industry or the taxpay-

ers for 15 per cent of pits to contin-

ue to annual costing

£330m.
He urged SDP members to think

about the consequences for the

55,000 working miners if the strike

leaders were able to claim they had
bludgeoned the Government into

conceding their demands.
Dr Owen urged the Government

to take up the SDPs proposals for

“trigger ballots” under which any
large group of workers could de-

mand a binding vote on industrial

action by union members.
Mr lan Wrigglesworth, MP for

Stockton South and the party's in-

dustry spokesman, said trigger bal-

lots would allow the true voice of

workers involved in industrial ac-

tion to be beard.

He accused the miners ' leaders

of subterfuge in organising a na-

tional strike on the basis of regional

ballots.

Mr Roy Jenkins, a former joint

leader of the party and ex-president

of the European Commission, said

Mr Ian MacGregor's appointment
as chairman of the coal board was
an example of Mrs Thatcher mak-
ing appointments to important pub-

lic posts on ideological grounds,

bringing disaster in its wake.
Mr MacGregor, he said, had been

appointed as a “symbol of provoca-

tion.”

Mr Jenkins accused Mrs Thatch-

er of providing Britain with a bad
government that was getting worse,

so that the nation was now more
dangerously geographically split

than ever before.

The Cardin theirhands
means greatercontrolin yours.

The American Express Corporate Card System.

Company penny-pinchingon expenses can ham-
stringyour travelling employees. Butevery unnecessary
pound spent on expenses is a pound offthe profits.

Your company wins both ways.

Thekey to increased control
TheAmerican Express approach to themanagement

ofbusiness expenses couldn’t be more simple. Once
your company is enrolled, the employees you nominate
are providedwith the American Express Corporate Card.

'

It gives them all the benefits ofthe PersonalCard with one
fundamental bonus for you. You get the tightest possible
control over expenses.

Theyuse die Card to take care ofairline, hotel, car
hire, petrol, sail, restaurant and otherexpense needs.
TheCard is valid around the world.

They sign for their expenses and you get uniform,
detailed receipts of all the charges. There is a perfect 'audit
trail' so you know exactlywho has spent what, where and
when. You hold the key to tighter control over expenses.

Noworries aboutemployee misuse
The CorporateCard has anotheradvantage which

distinguishes it from the Personal Card. Accept the
American Express WaiverofLiability and yourcompany
is protected from employee misuse ofthe Card.

TheCard allows employees to take emergencies in
their stride; while your company is protected against •

unauthorised use under the conditionsoftheAmerican
Express WaiverofLiability.

Reports. Theygive youat-a glancecoverage ofthewhole
accountandhow each, and every, Card has beenused
each month. You have full control because everycharge
can bechecked before it is paid. TheAmerican Express
Corporate Card system is comprehensive but, with its

wide variety ofbilling systems, it is flexible enough to
complementyour company’s existingaccount methods.

Releaseworking capital
Yourcash flow is improved by the CorporateCard

system because the majorityofbusiness travel expenses
can be charged to the Card. There is no need to issue large

floats and you areonly billed after theexpenses have
been incurred. The working capital released is yours to
re-aUocate more profitably.

Cost efficienttravel
The Corporate Cardsystem is onlyoneofthemany

financial management tools available toyou from
American Express Travel ManagementServices.Wecan
help you formulate travel policies thatwill eliminate the
hidden costs ofad-hoc buying. With the helpofyour
peoplewe can create the most efficient travel expenditure
accounting procedures. And with a network ofover
1,000 American Express Travel Service Offices around the
world, nobody is better placed to getyou the best deals
on fores, hotels and theday-today necessities oftravel.
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Check beforeyou pay
Thesystem provides you with a Monthly Statement

ofAccount together with Management Information

Action itnow
Find outhow the American ExpressCorporate Card

system can be tailored to meet yourcompany's needs.
Tear out this advertisement and ask your secretary tosend
italongwith your business card toRoy Stephenson,
Vice President Travel Management Services, American
Express Europe Limited, Southsidc, 105 Victoria Street,

London SW1E 6QX. Or ring him on 01-828 7755.
He’ll rake it from there.

Travel Management Services
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The legend thatwhispers luxury

No other car reflects your success like aJaguar.

No otherJaguar establishes your standing like the

Jaguar Sovereign.

It is a carwithout equal,a unique combination of

effortless performance and absolute luxury.

For most,theJaguar Sovereign will be an experience

only to be imagined.

Forthe privileged, it will be an experience to be

savoured and often repeated.

Behind the wheel of aJaguar Sovereign you can settle

in the seclusion ofquiet,restful elegance.

Cossetted by the richness offine quality leather hides,
burrwalnut veneers,deep-pile carpeting,air-conditioning
and a range ofstandard appointments mat,on any other

car in its class,would read like an expensive list of

optional extras.

Reassured by theJaguar Sovereign’s legendary road
holding,smoothness ofride and,not least,its outstand-

ing value for money.

Jaguar Sovereign 4.2 £18,995.00.

^
aguar Sovereign H.E. £21,995.00.

Prices,based upon manufacturer’s RRP and correct at rime ofgoing ro press,include seat

beJts,car tax and VAT. (Delivery,road tax and number plates extra.)

i

jAGUAiPsovEREiGNThe legendgrows^JAGUARCAW. COVENTRY. ENGLAND ^ J ^
THE 1984 SALOONS:JAGUARSOVEREIGN 4.2& SOVEREIGN H.E
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BANKWE ARE A LOCAL BANKLNCAAC
38 COUNTRIES

\bur business is not restricted to one country. .
international ^ •

...

j

Neither aie your banking needs.
AtBankofBostonwe have a » n r—

Fresh plan by BCal
for bigger share of

air routes ‘rejected’

Health

food sales

increase

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT to £120m

h^^ecan v
^ryd^ybu

38 countries around theworld and
throughoutthe United States. And
fromour first international office

inBuenos Aires over 65 years ago,

to our currentexpansion throughout
the FarEast and die Caribbean,we
can do more foryou than any other

lilpie vrorid, we are

you feel at

:
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FRESH PROPOSALS put to the

Government yesterday by the inde-

pendent airlines for a greater share

of routes held by the state-owned

British Airways are believed to

have been rejected. Tbe issue has
grown into a bitter dispute between
BA and the independents, led by
British Caledonian.

Sir Adam Thomson, chairman of

BCal, held talks yesterday with Mr
Nicholas Ridley, Transport Secre-

tary, at which BCal executives pre-

sented their new plan for route
transfers. That went further than
last week’s BA proposals for an ex-

tension of “dual designation" to per-

mit BCal to compete with BA on
various European and long-haul

routes.

It appears that Mr RicHey asked
BCal to scrap its plan, while Depart-

ment of Transport officials, with

the airlines, tried to draw op a com-
promise that would bridge the gulf

between the two sides.

BCaTs plan, if adopted, would
have cut BA’s share of the UK’s
overall scheduled air services from
the present 80-phis per cent to

about 60 per cent Mr Ridley and
his officials found that unaccept-

able.

that can be put to the Cabinet when
it meets next Thursday.
Sir Adam said yesterday that he

had been asked to keep the details

of the Government's ideas confiden-

tial, although he described them as

,

a “mix" of all those put forward so

far.

"But we will not compromise our
position," Sir Adam said. “We be-
lieve that the Civil Aviation Author-
ity's original proposals represent
die minimum we can accept."

SirAdam also emphasised BCaTs
determination to transfer its flying

operations from Gatwick to Heath-
row if the Government rejected its

pleas for more routes. BCal would
maintain a maintenance base at
Gatwick, but would move its sched-
uled services “lock, stock and bar-

reT to Heathrow, so as to be able to

compete more effectively with a
privatised BA.

It was dear yesterday that the

original CAA proposals for route

transfers have been effectively re-

jected by tihe Government, as .
da-

maging not only BA's position but
also jeopardising its impending
privatisation.

my§5

Instead, officials of the depart-

ment are trying with both sides of

the airline industry and with other

government departments, including

the Treasury and Trade and Indus-

try, to find settlement proposals

However, the Governmentcannot
entirely endorse BA’s own pleas to

he left intact, because that would
leave the independent airlines at

the mercy of a dominant- BCal de-

scribes it as a “monopoly - airline

in the world market

By David HtNoefc .

THE SPECIALIST health food mar-

ket with sales of nor* than £l2Qm

a year, is losing its “cranky image

and gaining from increased interest

in healthy eating, according to a
study by the British food manufac-

turing industry’s co-operative re-

search association.

Tbe report says the main re-

straint to growth is the limited

number of health food stores and
main shopping street locations, but
there is “still widespread public

reluctance to enter a health food

shop.” It forecasts that the number
of health food stores will increase

from 1,300 in 1983 to 1,500 next

year1

.

About350 manufacturers and dis-

tributors are serving the UK mar-

ket They are mostly small with the

notable exception of Booker Health

Foods, the subsidiary of Booker
McConnell. According to thereport
Booker exerts considerable influ-

ence through its wholesaling sub-

sidiary Brewimrsfs and its Holland

and Barrett retailing chain with its

six brand names.
Wide interest in dietary fibre has

led to a new generation or products,

mostly breakfast cereals, and
brought mass appeal for such prod-

ucts as wholemeal bread.
-*

Health Foods in the UK. Leather-

head Food Research Association,

Randalls Road, Leaiherhead, Sur-
rey

Top U.S. circuit plants ‘non-union9

BY OUR LABOUR STAFF
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ALL THE main U.S. companies

manufacturing integrated circuits

are non-union, both in the US. and

in their European subsidiaries, says

the latest European Tirade Union

Institute report on tbe electronics

and information technology indus-

try.

neaa owned semiconductor plant in

the UK, does not have imfcmg eith-

er.

In contrast, the UK-based firms

-

GEC, Ptessey, Ferranti and Stan-

dard Telephones and Cables - all

recognise unions in their UK
plants.

WORD WMSaUAKIHBBOSTON UKOfHCESWCHCAGO • DA11AS - HOUSTON IOS ANGBES- MAMI-NEVVOK.WOWIWB*08*35JNA*G&H*fc« AUStRAUft-BAHAMAS
BSHIW-BOrWA-BSA2K-CAMBOON«CwWM-CW^eiAfg>S'OW^SArOS-CHaa-a^WCA-DCMWWSgWUC»aAWCE»t»ViWy

HAID • HONXJRAS »HONG B*JC nWV • IABVI- B3SEA-UJXMBOUKi-MBKO •WTHBWW3S ANIVES -NCEWA BANAMA • RWACthtf -PHB«B«S-rUaaO SCO
sncapghe -Switzerland *wsan - turkey* ontted hmgoom • Uruguay* vbczuua* zmmswe

OI9841W HtSTMHKMALBAI*OfBOSTON

It says that these companies rec-

ognise onions only when forced to

by notional legislation. In the UK
“none of the major US. semicon-

ductor companies recognise

unions."

The institute calculates that in

the UK the number of people em-

ployed in the manufacture of cir-

cuits is only 10,000 to 15,000 out of

500,000 for the whole electronics

sector.

os and Machinists in trying to re-

cruit in this area.

“Efforts have so far been concen-

trated in the Tlast Coast Silicon Val-

ley’ along highway 128 near Boston.

.

The CWA has set up aS2m research

fund on the companies concerned
»nil is Iffiwhmga i^mprign in Sili-

con Valley California."

The insfifaptfl also points to an in-

creasing ^polarisation taking place

between highly skilled design/test,

and inspection workers on one.

hand ami a number of unskilled

machine operators on the other.
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They include Texas Instruments,

Motorola, National Semiconductor,
General instrument n«l Hughes
Microelectronics. NEC, the Japa-

In tiie U.S., tbe report says, the

Communication Workers of Ameri-
ca (CWA) is co-operating with other
unions such as the Electrical Work-

European Industrial Policy for

Electronics and Informationthe Electronics and bifarmanon
Technology Sector. ETUI, Boule-
vard de V Impentrice. 66, 1000.

Brussels. .

Sixteen years ago, Hitachi leapt into space
without even leaving the ground. The
vehicle: A satellite tracking system capable
of shooting 1 0-megawatt laser pulses to

altitudes of up to 2,000 km. The legacy:

A wide range of ground station equipment
and satellite peripherals acting as inter-

preters for messages sent from space.

Good news from your eye in the sky

you access to the world's newest digital
'

broadcast medium.
These are just a few of the ways in

which Hitachi puts advanced technology
to work for you. Creating practical tools V
that meet your needs. ..and those of
professionals involved in remote sensing,
broadcasting, and virtually every other field

you can name.

Today, the results of Hitachi research
are in use all around you. Attitude control
systems that keep communications satel-

lites pointed in the right direction once
they're in orbit. Rocket-borne measuring
apparatus. Earth stations by the dozen
to record and analyse satellite-gathered

geological and environmental data.

Our aerospace and communications
specialists are working with the space
authorities of Europe, Asia and North
America to improve basic satellite tech-
nologies. They are creating new tracking
facilities, integrating data-processing pro-

cedures and increasing satellite utility.

<

In fact, we are constantly coming up
with innovations and new applications.

Most recently: An inexpensive parabolic

antenna/tunersystem forhome televisions,

ready to receive super-high-frequency

(12 gigahertz] satellite signals and give

The best of worlds is yet to come

Our vision of the future includes cable TV
networks linked by satellites' that will carry,
as many as 108 different channels all

around the world. Orbiters owned by
individual companies, enabling laser-beam
transfer of private business data. Expansion
of global banking and telecommunications
services. And much, much more.

,

We d like you to share in the benefits
of our scientific research, covering the
next generation of lasers, sensors, optical
transmitters, and other electronic devices/
For improved business efficiency. For- a
higher quality of life. Two goals we've pur-
sued for 74 years as part of our commit-
ment to a better world through electronics.

WEBELIEVEALL NATIONSCANBEUNITEDTHROUGH SATELLITECOmMWXSXnONS
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]The Productivity fyram/d

pnilosoptiy^yieicjs a company n.-ec

l
from' rhe top clov/n and informed

from the bertom up Unified oy
»/.formation speeding relwOly

(’long electro; n. highways

Producing a company wiser

than ever before. More efficient

than ever before. More
competitive than ever before.

it is rheAvun -radiey

f'.’odi ictrvity iyr.vj.-.ri
v It is-our domain.

Today.'vwr manufacture the

control hardware co-make it work:
•

; :
*Today, .we. produce the com-

mii'riication/, networks to unify ;>

Today; we possess the tech-

nical sknfs.to help you implement it

’Ml Sut’make hb-rriistake..

.

Ailen-Sradley does not construct

factories. Nprasse.niD.le a system

in isolation from you.or

The Productivity Pyramid is:a- ••

philosophy an ovi’OQk. a strategy

!r vfsuafises a -way to maximise-

p'OduCtvjfy. To

'

nagn:fy't*ffir.tenry
Vh e'lhance proJii.ibfi'iy .

•

It represents3 revcJuticna/y

approach to automation control

An approach so comprehensive ;t

c'oses gaps others can ,e?ve ope''

And integrates ;s.anas of auto-

mation' others let stand in isolation

i
• ie Pr r,nurtivmy Pyr. i mid

views a plane as fsytr separate and .

Cisheet leyefs Each representing a

Afferent set of casks Each •
'

- •;

peneficnhg from a different type cf

Ala*.-i-BradJeyautomaton'control

.'l:\The ultimate goal: To weld
..

eachsof tnese fe'/eTs rnto.-a single.,
. .

seam less antbrnation neuvbi:I<y .ir

;

.v

ffbrn the top to toe bottom.

From your mainframe computer. -.:

to the simpiest contipf device

your consultants

Instead we woric as partneM

to make your system a funrben-og

reality I.evei-tA'-ievef Staoe-Dy-

stago. Pr
'.-c’ jcr-by-produc!

We are a 1ready achieving this
,

wjtn many hu.e chip companies

with companies like yours. • .

'

-
.

committed to crosoermg in. -the new
industrial age.

If your company snares this

philosophy we should get t syetneb
• Al.'en-Bradley Companies. - • t

Distributers and Customer Service**

Support are available worldwide'.*4

:

Write to. • \
Aflen-Bradiey lnternatjonai LteTyy

35 Friday Street, Henley-oh-fHa fries.

Oxfordshire RG9.IAN’ Ij.K. - , ?
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CELL LEVEL
j
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ivste.-n

MACHINERY,
PROCESS LEVEL
Basic interface 'with

pl.-nt fioor equip-

ment. Sensing and
«.or : u r devices

respc'fi to voper

Iffvd :ar>m*nd:

Introducing the first step-by-step
approach to integrated automation.

The Allen-Bradley Productivity Pyramid.

STATION LEVEL
Performs tcgic necessary

to convert input Irorr,

lower level :o output

commands, based on
direction front above

- -V
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[A-B] ALLEN-BRADLEY
Were reshaping

the way industry thinks:

And works.
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TECHNOLOGY
KODAK STRUGGLES AGAINST A WORLD OF ELECTRONIC IMAGES

Microfilm fights for a future

EDITED BY ALAN CANE

BY GEOFFREY &HARUSH
KODAKj CONTINUING to make
a natural case for tbe use at
znicrofittB -

. in tfie electronics*
dominated information tech-
nology market, has revealed
some of its plana for KIMS.
KIMS stands for Kodak

Image Management System. It
is the photographic giant's view
of the way in which modern
eompater-essisted retrieval of
bustness microfilm records
(CAR)- can be welded into
electronic networks of ter-
minals, printers and other
forms of storage.

It is all part of the battle
that the ifilm makers seem
destined. to fight hi the con-
sumer field there will soon be
higb-definition electronic still
cameras that record images In
semlcondiwtnr stores for direct
play-back over the TV set—th6y
already produce quite accept-
able restilts.

In the cOnlputiiig and elec-
tronics industry, people arg
inclined to dismiss micro-
graphics as a technology fight-
ing a rbarguatd action in the
face of developments like high-
density magnetic recording and
the optical disc.
But the argument is intire

complicated ~ in that it
revolves round exactly what is

,

being recorded and how often
is is likely to be accessed. 1

In banks, building societies 3

and insurance Companies there
are large numbers of customer a
documents bearing signatures

How to pick the

next software winner

RM
AutertoMfef

w/Scannen

"sff*

KODAK
Image
Management
System

LOCAL AREA NETWORK

The Kodak Image management System is being developed to provide, microfilm users with
microimage transmission capability. This system will permit users to scan, digitize, and trans-
mit microfilm images electronical, to remote work-etations, greatly increasing the power and

flexibility of microfilm data bases

''Minion
1

Kodak asserts that

film-based systems are
still the most
cost effective

(cheques, policy documents) of
which true facsimiles must be
kept but which Will not be
accessed frequently.
They are obviously not a

candidate for keyed input A
case mightbemade for scanning
the original- document and
storing the resulting digital data
in the laser optical disc systems;
now coming on to the market
These are aldn to a gramophone
record with the- groove replaced
by very large numbers of
microscopic digital pits burned
in by the loses-. Another laser,

system "sees", the dots for
playback. Astonishing amounts
of data can be. stored—up to
0.5m A4 documents per lg-inch
side.

But the facsimile ability

vanishes, so that the original
documents might have to be
stored, which can be expensive

at cHy centre rites.

GB in the U.S. recently
decided to scan the 1.5m micro-
filmed drawings and production
documents in its turbine genera-
tor department in Schenectady.
Here, more frequent access is

involved; from many terminals,
some remote. The department
is now scanning, its pasting
microfilm records and putting
them' on the optical disc. They
are electronically enhanced and
are easily transmitted else-

where;
The system was developed by

integrated Automation, based
cte the Thomson CSF optical
disc in a “Juke box° arrange-
ment. A similar system went
into the UJ5. Librirjr of Cohgress
Last year Kodak briefly

rimounced work on an optical

disc Which is now revealed to
be 14 inches across with a
capacity of about 5,000 mega-
bytes (about 100,000 pages of

A4 text). Bat the way in which
this might be integrated into
the new KIMS system is not
clear at the moment

In KtMS, the Baris for bulk
storage remains the foil of
VSnun ffllprrtfilm. The film is

accessed tiring two systems. One

is the recently introduced KAR-
4000, which allows access to
computer files from which sum-
mary details of a specific micro-
film frame can be displayed, or
the frame itself printed from
index and location instructions
provided on the screen.

Secondly, Kodak now has a
system which, obeying “ wired ”

instructions from a remote
point, will select a film cassette
from a mass store, find a frame,
scan it- using semiconductor
cameras and make the image
available as a digit stream.

The images can then be
brought up on high resolution
cathode ray tube display ter-

minals and can be transmitted
by line or radio to remote
terminals. These terminals will

have buffer stores so that the
user can " leaf through ” a num-
ber of frames on the CRT
display.
The terminals will also be

able to manipulate the images,
enlarging or reducing them, re-

moving unwanted detail, and
allowing them to be seen at the
same time as data coming direct

ffom a computer, using divided
screen techniques.
Kodak asserts that film-based

systems will continue to serve
as the basis for image trans-
mission because they “are still

the most cost-effective high-
quality method of capturing and
storing information.”

There are other advantages.
Microfilm, given some magnifi-
cation, is human-readable and
is a true copy of the originaL
What Is more, it is a good deal
more difficult to tamper with
microfilm compared with digi-

tally stored images. To take
one frame from a roll, print it

to a large rise for making alter-

ations, re-microfilm it and re-
place in on the roll; means
reproducing the whole roll,

otherwise joins in the film will
easily be detected.

If Kodak introduces its new
optical disc into the KIMS sys-

tem it will probably be for non-
archival or semi-archival storage
of images that heed to be ac-

cessed more frequently than,

say, once per 90 days.

Many of the organisations that
need microfilm already use IL
For them, KIMS offers a bridge
for the Mending of film into the
other, electronic, systems the
companies will need for the
future.

THE GREAT triumph of the
personal computer has been its
ability to bring computer power
to individuals. This has hap-
pened through the introduction
of software packages and ways
of using the powers locked up in
the machine that were thought
impossible in the now ancient
days of data processing.

Visicalc was, perhaps, the
best example of a piece of soft-
ware that made the micro
useful to those other than pro-
grammers. It brought financial
computing to small companies.

Visicalc’s imitators and its

descendants have never had
quite the Impact that the
original did back in the early
days of the micro business.
Now, the micro industry is

looking around for a follow-on
to toe Visicalc success.
One of the most likely con-

tenders is in toe field of skills
training. Much of toe
emphasis of the Government-
backed Alvey project is on the
sort of software that will
encapsulate human skills in a
computer and enable toe rest
of us to take advantage of
them.
But we shall have to wait a

few years for the so-called ex-
pert system to become as
ubiquitous as toe Visicalc-style
spreadsheet programs are
today.

In toe meantime, there are
other methods of putting
human skills on to computers.
Human Edge, a California
based software company re-

leased a batch of packages
earlier this year aimed at pro-
viding management, sales and
marketing skills in the form of
a training package on the IBM
PC.
The Management Edge, the

Sales Edge and the rest are
;
designed to enhance skills in

;

these areas by putting users
through their paces in front of

i a personal computer. It is too
early to say how successful this

| angle will be but it will cer-

tainly be interesting to see how
it goes.

In the UK, skill-building is

being approached from a
different angle.
At the London School of

Economics, for example, toe
Decision Analysis Unit is look-

ing at ways that decision-
making skills can be helped
using a personal computer.
Using a system called Maud, the
Unit is implementing the ideas
of an American psychologist
called George Kelly together
with those of other thinkers
including toe Cambridge
University mathematician.

Frank Ramsey,
Dr Lawrence Phillips of toe

unit describes Maud as "an in-
teractive system for helping to
solve ill-formed problems that
are characterised by multiple
objectives."
He cites the simple example

of choosing a job. In this case
toe users enter the options
open to them—that is a number
of different job prospects. The
system goes on to request data
about the differences between
the options entered and asks toe

Professional
Personal
Computing

BY PHIL MANCHESTER

The danger is that

we may all have the

same piece of software

advising us

user to enter ratings on a scale
of one to nine.
The process is repeated until

a bank of data about the users'
perception of the problem is

built up. It then produces an
analysis based on those
judgments.
“It is very unusual that the

scales that you start off with
are the ones that you end up
with—toe process is iterative
and can even show you some
new insights Into the problem,”
explained Phillips.

Unlike the so-called expert
systems currently being deve-
loped under the Alvey project
and elsewhere, Maud makes no
attempt to understand the data—it merely analyses toe struc-
ture that the user places on it
The LSE has been experi-

menting with a more sophisti-
cated version of the same idea
for what it calls the Decision
Conference.

"
'Rie most important part of

a Decision Conference is that
it gets managers to see a shared
view of their problems — very
often they will see them only
from their own personal pers-
pective.” Phillips noted.

Similar work is being done
at the University of Bath with
a system called Cope. Colin
Eden, a researcher at Bath,
described Cope as a “system
for manipulating Ideas ” and
compared it with a product

launched at the beginning of
this year by Carton—the Brain-
storm.

“It is much more sophisti-
cated than that and a lot more
flexible,” Eden said.
Although Cope requires a

much larger computer to work
effectively, the idea could be
transported to a micro especi-

ally as they grow in storage
capacity.
In light of the sort of product

that could be In the pipeline
for personal computer users in

the future, Eden has some in-

teresting insights into this type
of software.

“ I think toe quantitive
approach to problem solving

;

can be misleading. It implies a
logic which does not map onto
the way the mind works. What
we really do when we solve
problems is to play around with
concepts and ideas—and talk

to people,” he said.
Personal computers could

ploy an important part in the i

process of playing around with
ideas as a means of enhancing i

those skills that are difficult to
define—how to manage, how to

sell and how to make effective

decisions.
Hie danger is that we may

all have toe same piece of soft-

ware advising us.

DOCUTEL/Olivetti has cut the
suggested retail price of its

M18 personal computer range.

,

The portable and desk-top
models are to drop in cost by
5500. Each machine comes
with the MSDOS 155 operating
system and a set of eight pro-
grammes of business software.
The company says that toe

price reduction is in response
to similar moves by other
personal computer makers.
• IBM and Northern Telecom
seem to be following the same
paths with toe IBM PC AT and
Northern Telecom's family of
Xenix-based Vienna products.
Both have chosen to use toe
Xenix operating system and the
same processing chip—the Intel

286—for toe machines.
Northern Telecom has already

started shipment of the first

systems using this combination
but sees IBM’s move as a step
towards a world standard.

• Texas Instruments has also

announced an 18.2 Mbyte
Winchester Disk for the TI
professional computer. This is

for business computing appli-

cations where several machines
are connected together by a 1

local area network and share a
common database.
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Offshore

Underwater
rescue
NEXT MONTH tests begin on
a novel lifeboat designed to

save divers working under-
water on offshore oil rigs. If

a diver has to come (o too

surface In a hurry or Is

undergoing decompression on
the oil platform when some
emergency occurs so that the

rig has to be evacuated, he
faees experiencing the
“ bends ” where oxygen
bobbles occur In the blood.

Offshore Marine Engineer-
ing has developed the lifeboat

which has an on-board hyper-

baric chamber for dhers.
This means that they are able
to lessen the risks of the
highly dangerous “bends.”

It can cater for up to IS

divers at a time and In the
9-2 metre version an addi-

tional S3 people outside the
chamber. Designed to meet
many of the requirements or

the North Sea, It conformed
to British. Norwegian. Dutch
and U.S. safety codes. It Is.

for example, able to with-

stand hull temperature of

more than 1,000 deg C. The
hyperbaric chamber can pre-

date pressure equivalent to
diving to 450 metres.

Seminar

Better

information
A ONE day Intensive seminar
which examines external
telecoms links between trad-
ing partners, and ultimately
with the consumer, is to be
organised by Oyn Scientific

and Technical Services of
London.

Called “ Interbnsiness Net-
working,” it will be held at

the London Harriett Betel on
September 27.

The conference wilt look at
ways of improving communi-
cations between suppliers and
customers and also how stock
information, cash payments
and market intelligence can
be transmitted. Topics such
as home shopping will also be
covered. More on 01-236 4080.
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Frederick Harrington

A fair way to trade
Pressure for prompt payment I Competition for

COCKTAIL pubs, working
men’s clubs, traditional pubs—
Geoffrey Harrington has seen
them alL But not simply as a
customer.

By John Kitching

He manufactures and sells
pub interiors. “Whatever the
client or the brewery wants, we
design and supply,” says Har-
rington, 55-year-old chairman
and managing director of his
family company in Nottingham.

His favourite interior is
Victorian. “ All mahogany
glass and brass, that’s my kind
of pub.” But since diversifying
the traditional contract furnish-
ing company Frederick Harring-
ton into pub interiors In the
mid-1960s, he has learned that
the needs and tastes of some
clients can differ dramatically
from his own.

One of the big challenges for
Harrington was getting his com-
pany on to the export map, and
an early boost was winning a
place at the Internorga Ham-
burg trade fair in 1981.
This was first prize in a com-

petition called " New Exporter
for the Eighties ” organised by
Westminster Chamber of
Commerce and the British
Overseas Trade Board.
An immediate spin-off was a

place, only weeks later, at a
fair in Odense, Denmark. The
company took a larger stand,
and the Harrington interiors

caught the eye of Swedes and
Norwegians.

“ We learned that trade fairs

could be very hard work, very
time-consuming, but also that
they are a useful window for a
company such as ours, which
can really set out its stall,” says
Harrington.
The main export markets now

are Canada, Abu Dhabi, Dubai,
Norway, Sweden and India,
where a Raj-style bar is being
constructed in Bangalore.
One year after winning the

place in Hamburg, Harrington
appointed four directors respon-
sible for specific areas of the
business. They are Mark Pearce
(design); Terry Carter (produc-
tion); Ray Whitmore (finance)
and Jack Robinson (contracts).
Now Harrington says the com-

pany is “bulging at the seams”
in what he admits are “some-
what Dickensian” premises in
the Carrington area of Notting-
ham. There are hopes of a move
from the present 25,000 sq ft

building to premises Of about
35.000 sq ft within a year.
Order books have “ never

been fuller,” says Harrington.
“ We’re full well into the
autumn, and we’re terribly opti-

Geoffrey Harrington : trade fairs “ a useful window *

mistic.” He hopes that the next
step will be a joint venture
with a UK brewer in the U.S.
But be admits that pub in-

teriors and contract furnishing
generally have become popular
and highly competitive. Harring-
ton says the main competitors
are Morgans of Emsworth,
Hants, and Keen of High
Wycombe. Bucks.
So what is the style of man-

agement that has helped Har-
rington to grow in the last few
years? ” Our approach is cer-
tainly open door,” the chairman
says. “Anyone with a problem
comes to me, I would like to

think.”
Design director Pearce, 31,

says; “ It's a very tightly-knit

workforce. We work together,
and If we’re up against dead-
lines, the hoars are put in.

There is a tremendous pride in

the products and the craftsman-
ship.

a cabinet maker, and a furniture
frame-maker.

Harrington says one of the
company’s strengths is that it

provides a “total pub concept
. . . right down to the beer mats
and the bric-a-brac, if that is

what is required.’’

Pearce emphasises that the-
“ total package ” also applies to
cocktail-style bars. He points
enthusiastically to a large
wooden frame; “ It’s going to be
the portico for an Oslo disco.”

The company was set up in
1900 by Harrington’s grand-
father as a furniture retailer. It

switched to manufacturing and
to contract furnishing in the
late 1950s and early 1960s, dur-
ing which time it acquired three
local companies: an upholsterer.

“ Then we felt a need to
diversify,” says Harrington.
“ Local breweries wanted to

deal with local Anns when
equiping pub and club in-

teriors, and we felt that this

was an area to move into.”

The company won contracts
lor working men's dubs, sports
dubs, and did some work for
government bodies such as the
Property Services Agency.

Now, pub interiors account
for at least 60 per cent of total

turnover, and the company em-
ploys about 70 people. It ex-
pects turnover of about £2m in

the year ending September,
19S5, about £1.25m expected this

year. Turnover on exports
could increase by up to 25 per
cent in the next year, Harring-
ton says.

"We have a broad base for
expansion, underpinned firmly
by our domestic markets,” he
says.

The avuncular Harrington,
sometime rugby forward, magis-
trate and tax commissioner, is

in no doubt that the company’s
priority is to find three or four
agents in the U.S.—preferably
in California or on the eastern
seaboard—through which joint

ventures with UK breweries
could be established.

“ We’ve been consolidating
latterly, “ says Harrington.” im-
proving our machinery for the
export front. We've seen a lot

of people in our business who
have gone under: we feel we
have the basis for expansion.”

THE GOVERNMENT could

ease the financial pressures on

new firms by forcing big com-
panies to pay their bills more
promptly, say the authors of a

report just published.

The results of a recent survey
by Dr Martin Binks and Philip
Vale of Nottingham University”
show that “ new firms’ demand
for external finance was
Increased by the common prac-
tice of large and/or established
businesses taking extended
trade credit" and that the net
trade credit outstanding is

often “ very substantial.”

“ Legislating for the prompt
payment upon receipt of invoice
may therefore be an effective

way of easing new firms’ finance
problems in the short run,” say
the authors.

This and other observations
are contained in papers sum-
marising the results of exten-
sive interviews with 100 new-
independent manufacturing
businesses which had been
established in the Nottingham
area since 1978. Although
cautious in their claims and
consious that the data was col-

lected during a severe reces-

sion, Binks and Vale make a
number of detailed suggestions
about how policy might be
amended and chaged.
They note, for example, that

43 per cent of the firms visited

started with less than £5.000
and contrast this with the
£5.000 lower limit on borrowers
imposed by the Government's
Loan Guarantee Scheme. They
also argue that the LGS interest

rate surcharge subjects com-
panies to a cost disadvantage
and thus increases the likelihood
of failure. Only 30 per cent of
the interviewees, meanwhile.
“ would entertain the notion of
external equity holdings."

Although there has been a
proliferation of advisory ser-

vices for small firms in recent
years. Binks and Vale call foe
more “ face to face " counsel-
ling and say thar advisors need
" to take the initiative in con-
tacting new firms rather than
waiting for them to seek help
in the event of problems.’*

As for premises: “The clear
need is to provide appropriate
premises at their market price
rather than increasing the
supply of superior accommoda-
tion which new firms would

much appreciate but cannot
afford.”

Significantly, the data col-

lected from the 100 firms inter-
viewed “ adds considerable
weight to the theory of displac-
ment." Any selective subsidy
to one group of firms competing
with a group of enterprises not
receiving the subsidy, in other
words, is likely to increase the
rate of closure among the non-
qualifying businesses.

“ The Nottingham results
demonstrated the predominance
of competitive pricing among
newly established manufactur-
ing businesses and also high-
lighted the fact that most of the
new firms visited perceived
their competitors to be other
small firms.” The authors con-
clude, however, that until more
research is carried out into
the reasons for business failure
the distortions of policies to
encourage start ups cannot be
properly assessed.

• The Nottingham survey
results are contained in sLr
separate papers, price £3 each,
ortillable from Department of
Economics, University Park
Nottingham NG7 2RD.

Tim Dickson

skilled workers

‘Higher risk’ faced

by BES fund
SIR MONTY FINNISTON,
former chairman of the British

Steel Corporation (BSC), is to

head the management team of

a new fund launched under the
Business Expansion Scheme
(BES).

As its name implies the
Industrial Technology Fund,
which is looking for £2m from
private investors, will be
aiming to back companies with

a technology bias.

Besides Sir Monty, who chairs

seven companies (among them
Butterfield - Harvey. Future
Technology Systems, Metals

Science and KCA Drilling) and
is a director of several others,

the hoard of the management
company. Industrial Technology
Securities, comprises other
successful businessmen.
They include Jan Berglund.

formerly Professor of Industrial

Engineering at the Royal Insti-

tute of Technology, Stockholm,
and now the UK-based managing
director of the Swedisb con-

trolled Habla group of com-
panies which is principally

involved with manufacturing
components for the communi-
cations Industry; and Len
Whittaker, a chartered engineer

3»
who became chairman and
managing director of the
Radamec group (manufacturers
of defence and electronic
equipment) as a result of a
management buy out.

Sir Monty believes that the
new fund has the right com-
bination of industrial, techno-
logical and financial skills and,
although he does not say so
publicly, clearly feels his team
is better equipped to help
technology - based companies
than most City of London based
venture capitalists.

Britain's acknowledged talent
for invention and innovation,
he says, has unfortunately not
been “ matched with the
financial support necessary to

convert these innovations to

industrial and commercial
advantage.”

Sir Homy Fumiston

NEWS THAT Nissan had
chosen Washington, Tyne and
Wear as the site for Its new

|

car plant in the UK has been
widely celebrated in the North
Fast of England. The Japanese
motor giant's move does not fill

Alexander Anderson with any
great enthusiasm.

Anderson is the joint manag-
;

ing director of Anson, a small
engineering company based at

i

Blaydon, near the Nissan site.
" Millions and millions of

pounds of Government money
has been poured into this region
over the years and as far as I

am concerned it has done us
no good,” says Anderson, whose
company employs around 30
people. “ Planting big com-
panies in the region may create
a few thousand jobs, but among
the disadvantages is the fact

that they have a chance to

cream off the best junior, mid-
dle and senior management in_
the area to the detriment of

indigenous companies.”
Anderson is not alone in ex-

pressing dismay at the exodus
of skilled labour and manage-
ment from local North East
companies. Through the success

of Anson he is also doing some-
thing to reverse the trend.

Started in 1981. the company
manufactures specialised flow

line devices for the oil and
petrochemical industries which
it has Hold to many major
customers. Progress is such
that new factory premises have
been acquired on the Team
Valley Trading Estate at Gates-

head.
Based on experience gained in

the North Sea the company is

also about to launch Itself into

the international market place

by attending exhibitions in
Moscow this year and Bahrain
and Aberdeen in 1985.
Anderson sal's he can hire

unskilled employees locally but
in view of ms expansion plans
is being forced to recruit new
skills “ from all over the
country.”
Besides the “ know how ”

built up over many years of
engineering, he ' attributes
Anson’s achievements so far to

a key concentration of quality
and reliability. The company’s
use of technologically advanced
equipment is about to be
augmented by robotics, and as
Anderson says, “ Your standards
have got to be extremely high.
Our competitors are all based in
the United States.”

National Westminster Bank
is banging the dram on Anson's
behalf because the company is

the 100,000th customer to use
its Business Development Loan
facility. Launched in the early
1970s, this is a fixed rate lend-
ing scheme aimed' at the
smaller business.

According to NatWest it has
proved highly popular with
borrowers.

.
In 1983 the Bank

lent around under the
scheme on the back of some
heavy promotion and competi-
tive pricing. The big advantages
of a fixed rate is that cash flow
planning is more reliable. The
true interest rate at the moment
is about Z4 per cent fixed for
a secured loan. over one to five

years—but all the High Street
banks now have fixed-rate

lending schemes for the small
business so it is worth shopping
around.

T. D.

consider their tax position for
1984/85 the timing for the
launch should be right

The problem Sir Monty and
his team will face is persuading
investors to dip into their
pockets for a fund which will
inevitably be seen as “higher
risk” than most of the other
more conservatively run BES
funds.

In brief...

The initial management fee
of 5 per cent plus VAT and
the right to subscribe for
options up to 10 per cent of
the equity of investee com-
panies is roughly par for the
BES course at present. Like
Granville and Britannia— two
other recent established BES
funds— ITF thinks that with
Individuals now starting to

• Hoare Octagon Business
Expansion Scheme fund, which
plans to specialise in the infor-
mation technology sector, has
raised just over £2m from
private investors. A spokesman
for stockbrokers Hoare Govett
says that he was pleased with
the response and had never
expected the fund to reach its
maximum target of £4m.

T. D.

“CORPORATE VENTURING"
is well established in the United
States where in 1983 major U S-

!
corporations made an estimated

, 150 direct venture capital in-

vestments in emerging growth
companies. In Britain and
Europe such strategies are less

common.
“New Opportunities in Cor-

porate Venturing"—a one day
conference in London on
October 17—will highlight new
avenues for corporate develop-
ment and identify opportunities

for collaboration and co-opora-

tion between venture capital

firms and big companies. Pre-
sented by Venture Economics
and accountants Arthur Ander-

sen and Co, the fee is £225 plus
VAT. For more details contact

lan Burns of AA on 01-836 1200

or Susan Lloyd of Venture
Economics on 01-895 7619.

THE National Federation of

Self Employed and Small
Businesses has put its name to

the 1984/85 “ Business Location
Handbook.” A chunky 304-page
volume, it contains much valu-

able information under one
cover, notably sources of grants

and financial aid and details of
property locations and useful
contacts on a regional basis.

Copies (£2 plus postage) can be
obtained from the NFSESB’s
Parliamentary and Press Office,

140 Lower Marsh. Westminster
Bridge. London SE1.

An excellent meal elegantly served and
enjoyed In comfort Seats wide enough to give

you ample elbow room and legroom.

. MAS First Qass for those who are used to the best

HAS 747 FIRST CLASS. FOR THOSEWHO ARE USED TO THE BEST

® oTOSWE’LLTREATYOU LIKE GOLDV mabyti»aHm ayMra

747s TO AMSTERDAM • DUBAI FRANKRJRT • UJALA llXiPUR • KUWAIT LONDON • MSJiOURbE • PARIS • SYDNEY For reservation axttxt your travel agent or Malajisan Affine System. 25/27, St George Street Hmowjr Square, l/xidon WIR9RE. United Mngdon. Tefc 01-491 4542.PRESTO. 344190
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Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

Presswork, Pressbrake Work
and Fabrications

Presses up to 500 tons, Pressfenkes up to 400 tens,

6bearing up to i incfa

HAVE YOU LOST YOUR SUPPLIER?
Established in 1898, we are experts In the art of Hot and Cold
Prenwork, we can supply your demand either by using eritrying
tooling or by producing new tools in our own toolroom.
Fabrications up to 4 tons and a full range of pallets, special
containers and mini skips are also manufactured at our -works.
We will welcome yoar enquiries and will be happy to assist
in the initial design ana manufacture of prototypes for
new products and/or the investigation into the redesigning
of existing components to make them more competitive.
Current approved suppliers to the Ministry of Defence, British
Telecom. National Coal Board and principal Government
departments.

Please write, telephone or telex:

B. C. BABTON & SON LIMITED
P-O. Box 67. 1 Hainge Bead, TiridaJe, Warier

West Midlands B69 2NJ
Telephone: 021-557 2272/5 Telex: 335554 BARSON G

Humberts
Landplan

SUSSEX 37* aow
EASTBOURNE - LONDON SS MILES

A MODERN BTJSrrAJNMEWTS COMPLEX AND HOLIDAY CHALET
PAR* WITH DEVELOPMENT POTENTIAL. IN ONE OF THE

SOUTH COASTS MOST POPULAR RESORTS
Coastal taisum Complex with 2 Clubs .licensed tor 2.000, extensive

Oflha Suite, Amusement Arcads, Fast Food outlet and Shop
Holiday Parte comprising 435 bungalows and apartments. 37 holiday

static caravan pitches, touring parte, car parking
IN ALL ABOUT 37*2 ACRES

Freehold end Long Iwuhold (or sate as m whole or In 3 Lots
Derails: 23 High Street, Lewes - Tel: (07916) 78826 or

Humberts Landplan (Land Uss & Leisure Industry Consultants)
25 Groavanor Street, London W1X 8FE - Tel: 01-629 6700

(1B/0Q256/NTP)

INTEREST ONLY
COMMERCIAL and INDUSTRIAL

PROPERTY LOANS
10-15 year Capital Holiday— advances £100,000-£1 million
to 65-70% of valuation available to sound and profitable
commercial and industrial trading companies on specially
attractive terms.
For full details please WRITE your namg on a company
letterheading and post to me today.

Managing Director, Dept FLO
ACKRILL, CARS & FASTNESS LOOTED

Tricon. Bouse, Hagtey Bead, Birmingham BIS 8TP
(We regret no telephone enquiries can be accepted)

PRODUCTS REQUIRED
U.S. dependent company with strong well established European base

seeks expansion and growth opportunities. Would consider: design,

or manufacturing lines for products in senior, transducer, value or
- control related technologies. Electro mechanical or electronic Man-
agent, finance- and manufacturing capacity available for products
development, worldwide distribution and sale. Initial licence or
representation agreement leading to eventual absorption of activity

into corporate organisation. Principals only.

Write Box F5147, Financial Times

10 Cannon Street, London EC4P 4BY

YOUR OFFICE IN PAKISTAN
Pakistan is a rich-growing country with lots of potential in trading
and technical fields. If you "require a reliable Representative in

Pakistan then contact ut. We have modern office facilities with
telephones and telex facilities. Joint-venture factory proposals,
trading, tendering assistance available.

Please cornea tor personal negotiations
or Mm# your details op to 7 September (984:

SARDAfl ALEEM, SS Spring Road. FMftmm. Mkfdtocax, London 7W13 7JA
Telephone; 01-680 9374 (from B am to 12 noon)

SAUDI BUSINESS SCENE
IS THE COST OF ENTRY TOO HIGH?

British Buxines* Development Exacutthra visits Saudi aseh month for 2-3
weeks. As expenses see spread over severe! clients tees per client ere low
AUMNMBMT EXAMPLES: Procurement of Joint Ventura Partners. Local
Company registration, monitoring or establishing sales outlets, regular
sales visits to established or prospective diems, market Intelligence, credit
contra!. Inter-comoeny trouble-shooting.
YOUR OWN GULF AREA BASE? Sponsorship, plus full office services, with
optional sales representation, are available on wry extractive terms.

Apply in the Era instance to the Advertiser's UK Representative;
FAWCETT MANAGEMENT SERVICES LTD

BB-110 tftgh Street. GuHdtotti, Sumy GUI 3KE
Tel: ((MBS) 575648 - Tetex: 868600

COMPUTERISED PRODUCTION CONTROL
Computer system house based in Nottingham and London has
devised a unique multi-user microcomputer system for the control

of production and work in progress. It is now used successfully by
many well known textile and electronic companies.

We would welcome enquiries

Write Bos F5T4S. Financial Times
(0 Cannon Street. London EC4P 4BY

NEW HOME VIDEO VENTURE
— FUNDS REQUIRED —

Investment tt remind wider the bn*H
ease enseneJoa ldumt or terouab
renter* capital to asWM toe dmtop-
bmoc end launch o# title new wccMnu
** 1

AU*
t
propodStore„ will b* contidared

and replies In the erst tmbaca hoald

T. H. KAXtaar • co.
rtaa Mraat. load— W1R 8AA

INDUSTRIAL PAlNT~
COMPANY

with surplus capacity wishes
to acquire additional turnover

Write Box F5146
Financial Times
10 Cannon Street
London EC4P 4BY

EXPANSION CAPITAL
AVAILABLE

Minimum £250.000. Prompt replies

Submit proposal* for debts

27 Did Bond Street
London WtXWA

Tataphonv: 01’629B3Z>
Tetex: 22748 (DIR8EC G)

COMMODITY TRADERS
BASED IN GREECE

Trading In foods. Ireslt fruit and
vegetables Booking o frarestive 'key
man' for support/outtata in UK.
Tune end energy could result In

partnership. Small financial partici-

pation may be necessary.

Phone; 01-993 4118 KtZgfi»bon

VAT ON IMPORTS
Hsv« you made arrangements to

meet alt problem? Vl>a esn sssist

you on agreesbl*. terms

lonbmdge shipping ltd
•; Tm. ForWriKog Agents

17-18 Redcre— Way
- - ‘ London SE1TTB

Tel: 01-403 3286 - Tstou 291112
Mr David Robertson

.

EX-MD. SEMI-RETIRED

INVENTOR
Original thinker, problem solver

59 years old. bi-lingual English/

German. Able to travel seeks
suitable offers

Write Box FS141, Financial Times

TO Cannon Street. London EC4P 4BY

VENTURE CAPITAL
Wadtenwe mMuutsp*1* tettxter

evaStetwww*bSS—1

aohclBwaowekluewisugBrkl"*-

eVCEhdpmbcaonqoasBMtaws ,

fnanawpeiMcptnctiL
VCRtownArUK.Rv hldeate:

VrttnCtfUtoffi,
20 BaMwfnS&rrt. arte

Ttt (6273 2722S0

Business OPERATIONS IM U8A
for STAJtT-tir

par ox maanfactortm, distributers

iSd reraTwre MtarertKl in eMabiwdno
Mtioop o—rattens In J* u t niiwic
jamiiiiinp tre Incited in New York
citv win introduce you ta wynagemret
advisors. porsonecl. SiwnclU institu-

cSww) 5eraer»*ceulaltion g«ti*HaW
SpJrirnced hi U-S.A. *tart-uo opara-

Uore-
wrtra Bat F.StSO. Financial Timas.

liTcImi!? Street London EC4P 48Y.

'xsswmrDrytom

.

leuads Area.

ifmart sales reuse
•Wte-S rggsent^in

_ mere-

> Nigeria to
p«Rsr*aS

F5148. FMwW 10. Cannon

JSsTAiifTU^L
00

pSrP-OPMEWTIIWVrtT-
‘muCT PROJECT. Advertiser lij Private

gffljwwajg
szsxsr a rssss?Xags
iSSSlon would DC Btron to pwticlpa-
Sonor full sooltv deal, with cash or
atatfas Ui oarmenL Principals only apply
{r£« r“lM, Financial .Tlmre. 10.
u—on SOtct London EC4P 46Y.

A MESSAGE FROM THE GUERNSEY ZOO
TO ALL COMPANY CHAIRMEN:

Dear Sir,

As a charity ice always need money and yon benefit from
publicity. So we have a proposition for you: In return for a
donation of £1.000 or mare roe can offer you the chance to have
your Companrfs name displayed permanently and prominently
at the enclosure of any one of the following grateful anfmals:

ARMADILLO— OTTER — EAGLE OWL
MARMOSET — WALLABY — GIBBON

. , . and there are many others!

Write to: The Zoological Trust of Guernsey,

La Villalze, Guernsey, Channel Islands

’ ' Fiictoring-\yiih ^4rbuthnot v

cash for expansion
— from your
Own hfvbices

ARB17THNOT FACTORS UMTTED
Breeds Place, Hastings TN343DG TeL (0424) 430824

LONDON
01-6289876 021-6438068 (0272)279555

LEEDS MANCHESTER NEWCASTLE NOTTINGHAM
(0532)444570 061-8351114 (0632)614545 (0602)596821

m TheEconomist
IntelligenceUnit

Just published
EIU SpecialReportNo. 164

Managementbuy-outs 1984
Thesehavebecome an almostinstitutionalised part ofthelJK
economic scene. This report, a revised and updatedversion ofone
published in 1982,isa guide to the various aspects-commercial,
financial, legal, taxation, etc. . . . Itincludes a survey ofinstitutes
willing tofinance buy-outs.

Price£35. Payment with orderplease to
TheEconomist InceUigenceUnir Zimited,
SubscriptionDepartment(FT), 27 St. James* Place,

LondonSW1A 1NT. Telephone: 01-493 6711

TRADING FROM SWITZERLAND
Dynamic manager with 20 years' successful experience in

top positions with multi-national trading organisations,

profound knowledge in financial matters, command of six

languages

—seeks challenging co-operation

—

Operational basis in Switzerland (major tax incentives),

however willing to travel extensively.

Financial participation can be discussed but is no pre-

requisite. References available from leading banks and
corporations.

Please unite in fell confidence to Box FS162
Financial Times, 10 Cannon Street, London ECAP 4BY

NEW BUSINESS
If your Company is soaking naw products, procsssss or wchnologles for

profitable international a»pioftetion then our specialist aervlcas in Inter-

national technology based business development are geared to your needs.
Naw product and technology anarch and marketing undertaken in a wide
variety of Induatries and covering Europe, Japan and North America plus
high quality iicenaaa tor direct mala through our representation of satactod

major overseas companion.
. „ „ .......We have a successful record with diems end full details

era available from:
Dr Derek A. Newton, Director
SPA TECHNOLOGIES LTD _
16 Arlington Avenue. Leamington Spa
Warwickshire, England
Tel: 0328 32228/9 - Tefex: 312440

GEARS—GEAR BOXES
—RELATED PRODUCTS

A UK machining company seeks co obtain the full and exclusive

rights to manufacture and sell a range of standard Gearbox designs

for general industrial applications within the range 50-500 hp. Special

purpose machines may also be considered.

Interested parties should contact Box F5143

Financial Times. 10 Cannon Street. London EC4P 4BY

with full particulars. Proven designs currently generating a

minimum of £150,000 of sales per annum will be considered

75% MORTGAGES AVAILABLE
For promoters acquiring land for sheltered housing projects at

normal Euro Market lending rates without participation from

financial/building group. If desired tenders will undertake to support

tender offers.

Write for details to:

Group Chairman, Box FS1S5, Financial Times

10 Cannon Street, London EC4P 4BY

OIL AND GAS INDUSTRY
RECOGNISED COMPANIES CAPABLE OF MANUFACTURING/EXPORT OF:

11 Domaatic (Natural) aas maters to specification I01M/EEC — Modal G— 1.6 or equivalent (our specification), at competitive prices

2) Drilling rig capaWe of drilling 2D.D00 ft for exploratjon/davslopmant o*
on and gas

Apply giving previous production and brief company history
Non-UK based companies may also apply

Write Box FSI44. Financial Times
10 Cannon Sneer. London BC4P 4BY

LEISURE PROBUCTS
Young, expending Marketing Com-
pany, solely involved in leisure
products, seeks new Unas to extend
and complement currant range. Any
lalsura-related product considered.

CHARTERHOUSE LEISURE LTD
30 Upper High St, Theme, Oxford

Tel: 086 421 5126

HEW iOTESTHEHT OPPORTUNITIES
We *d*l» companies seeking equity
funds, including tan voective Business
Expansion Scfteme ounortunltte*.

private and Institutional Imrcxtorx
wishing to loin our New Register
shouia coimcr

Park! Rutlay
MATHSRCOURT SECURITIES LIMITED

(Licensed Dealer in Securities]
1 Lincoln's tan Dakfe
Loudon WC2A SAA
Td: 01-631 8001

ATTENTION
COM. WASHING CONTRACTORS

Coal washing contractor required bv
company which owns culm piles from
old anthracite mines. Total tonnage In
-v—i. nf i 6m tons. Analysis Indi-

estat a high view or mbted sizes with
axcallaiit aaec. Will consider direct
contract tS wash or Joint venture.

R
BRUlN E. SILCOCfC A CO.

35 Hfeti Street. Urgsa
CRAIGAVON. eras BAU, H. Ireland

RESIDENTIAL PROKKTY
DEVELOPMENT

Experienced (24 rears), and nxtremehr
suceessfni Developer, haying tried early

retirement now wants to bgid a major
Co. again to carry ont Imaginative «nd
highly proataoie schemes In Lnnoon-—
Beth new and re-hirbUhinmts. Will

run everything, site acquisition*. Plan-
Mag. construction, sales, etc. Is seek-
ing a very ItroiW and sensinia financial

partner tBank. PvBHe Co., ott.). Muat
nave at Mast E3 Million available

RroMts to Boa F.S149. Financial Times.
IP. Cannon Street. London ECAP 4BY.

1NVBTMENT OPPORTUNITY
Investments required, which wNI

S
uallfy (or tax relief under the
usiness Expansion Schama. Such

Investment will b« used to develop
high technology products and to

establish our existing export

markets.
Principals only to Box F5112

Financial Times
10 Cannon Street. EC4P dSY

WANTED
LEASING FACILITIES

Wa are an expanding company
snaking sdos-eid leasing facilities

for Closed Circuit TV and Video
Security equipment. Average sale

value £2.600.
Interested oarties pleast reply to:

Box F5139. Financial Times
10 Cannon Street. EC4P dSY

HIGHLY SUCCESSFUL
OFFICE PLANNING AND

DESIGN PRACTICE
•asking ta broaden Its builMM con.
MiKsncy role, would Hire to how from
small, well-rounded profeuioiul mns
of management conauitanta with a view
to manor.'acqetalflon or collaBoratloa
hi order to ec*elera»e growth.
All replies, treated In strict confidence.
Write box F.5142. Financial Times,

ID, Cannon Street London EC4P 4BY.

NORTH BRISTOL
PRESTTGE 6fTE

OVERLOOKING M4
1 mile from M4/M32 and Parkway
Station. 8/16 Acres suitable for light

Inductrlal/hoiel use.

Applications from interested
prmeipe/s only to Boa F5157

Financial Times
10 Cannon Street. EC4P 4BY

.
A FITNESS AND

LEISURE OPPORTUNITY
UK— USA— EUROPE

A Superb opportunity for a
financial involvement on an
equity basis in a new finan-
cially sound company based
in Stockport The product
which has been researched
extensively and not yet for
general sale, is unique in
every way. It will appeal to
both men and women of all
ages. This new keep-fit pro-
duct has been endorsed by
every leading magazine and
recently seen on BBC and
ITV and also used for the first

time in Los Angeles Olympics.
In January when the product
goes for 6ale it will be
endorsed by leading person-
alities. The approach to the
USA and Europe has yet to
be decided. £100.000/£150,000
is required. For private
appointment only, write to:

Box F5159, Financial Times
10 Cannon Street
London ECMP 48Y

OIL
COMPANY

Engaged in the reprocessing of used
oils. Modern plant facilities and
offics accommodation. Prestige col-

lection and delivery tanker (Ieat.

Experienced start. Profitable C2.5m
t/o. Accounts only with nationally

known companies. Location NW.
Genuine reason (or gala.

Replies to the Chairmen
Box C10038. Financial Timas

10. Cannon Sr.. London, ECOP 4BY

ZUG/Switzerland
Formation, domiciliation and
administration of Swiss and

foreign companies
For lurzher information cell or

write toi-

von HOLZEN. Treuhand
P.O. Box 640. CB 6301 ZUG

Tel: CH-24/21 58 44
Telex: 866446

Tel: Honte Carlo 93/50 84 78

ANTWERP— PARTNERSHIP
Local baaed shipping company —
services (agency/forwarding) —
otters partnership to shipowner/
trader/exportsr using port of

Antwerp. Reduce your expenses.
Reduced overheads. Sound, experi-

enced management. Modem prem-
ises. Expansion to other fields
possible.

Please reply in full confidence ro:

Sox FSfSfl, Financial Times
TO Cannon Street. EC4P 4BY

ABERDEEN
High yielding Residential

Investments for safe

From I40.000-a.75m
Principals only please

Write Box FB1BB. Financial Times
10 Cannon Street. EC4P 4BY

A JOB WITH INVESTMENT
Humorous/optimlat with outstanding

marketing ability wanted lor

UEISUHE/rlTNESS COMPANY
Manufacturers and Distributors

Good prospects

Pfrona: Chris Browne
(FIGURETRIM INTERNATIONAL)

01-892 4118

BLOCK DISCOUNTING
Old established Finance Company
engaged in the Motor, Plant A
Machinery & simitar fields

SEEK ADDITIONAL LINES OF
BLOCK DISCOUNTING

due to expansion

Writs Box F5IS4. Financial Times
70 Cannon Street, EC4P 4SY

BUSINESS MICRO
RETAIL FRANCHISEE
SEEKS EQUITY PARTNER

With expertise snd/or capital lor

pnarket leading operation in

London
Repry to Boa FS153
financial Times

70, Cannon Sr.. London, EC4P 4BY

A specialist

West Midlands Car Distributor
and Seirice Company

Small hot auccessful end rapidly
expanding, looks for a personal Iiweafr
mam of LSO.OCO tram a car minded
person Mining to be actively Involved
to some extent.

For mere details write In complete
confidence to:

Box FS152. Financial Times.
10. Cannon Street. London CC4F 4BY.

PRESTIGE OFFICE
W1

Large self-contained Office,
part of our suite, available to

professional. Excellent
secretarial services available

if req uired
TEL: MR JEFFRIES 01-835 3271

BRITAIN — USA.
British Spans. Leisure and Travel
Company locating in Calilornia

OFFERS PROMOTIONAL
SPONSORSHIP » PARTNERSHIP

OPPORTUNITIES
Nationwide USA Distribution
SPECIALITY LEISURE LTD

Ockham Hell. Kingsley, Borden
Hampshire - Talax: 868738
TsTephons: (052Q3) 4193

Production company wnrieMg the

ENTERTAINMENTS/MEDIA
INDUSTRY

seeks INVESTOR with fundi In new
of £75.003 for devoidpnHwrt project.

For further Information, write to:

Bex F.B151, Financial Times.
10. Cannon Street. London EC4P 4BY.

(No nominees, please)

FOR 1HDUSTRIAL SALE
By the edge of LAKE of GENEVA.
2.SOO sq m. private harbour and
natural springs o< mineral water
irom Swiss mountains. Sales and
oxplolcanon permits together with
permission to reside svaOsbls In
Switzerland for persons living
abroad.

Barnard Roh, GERANCES
16. Content iftef. CH-1206 Geneva

TELECOMMUNICATIONS
OPPORTUNITY

A London based Telephone Company with large sales organisation

selling key telephone systems and telex in Greater London and
Home Counties. Installing and maintaining to B5I standards with
Government approval. Seeks investor with substantial capital to

enable the company to enter into additional agency agreements
being offered, expand As product range and take full advantage
of this exciting new fast-growing industry.

Write to:

F M C B MANAGEMENT CONSULTANTS LTD
5 Praed Street, London W2 IN)

Forthe attention of Mr Jeffrey Zinkin 01-262 2441 (Ref TC)

INVESTMENT OPPORTUNITY

CAPITAL REQUIRED FOR EXPRESS
PARCEL DELIVERY SERVICE

Shortly to be astabiisnod in Europe
Possibility at Iniorestlng rewards
Further Information lor principals

only from:

Box F5T63 Financial Times
10 Cannon Street. EC4P 4BY

AGENT WANTED for Industrial Project*.
Export, cu. CBR GmbH. P.O. Box 2B1.
0-51 AKim. W. Germany. Ms
0329670 CBR D.

MULTINATL TRADE FINANCE COOMItlna
Co. seeks rtin-eqrencurJal individual (Si
la oom London OAce. Broad Inti. an.
S bus. devcl. EA«nd. M>en lonaon
Kr*I*- •Khr Of*. Apply: AOF. 11645
Vrilvhlrc 61vd . _LJk . Calif.. USA. 90025.
Tel- 213-B20-B1 85.

GREAT OPPORTUNITY
Arises lor a young partner to
nequ.re bn oclive same.pation in a
martcoting company tntod in Man-
chestor area. Ability to molivqto

small ataff and id manage pro'rtably

of grMirr impenonco than capital.

Write Box FS164, Financial Times
10 Cannon Sirert. EC4P 4BY

PRIVATE and
PUBLIC Co’s

RAISE CAPITAL
WITH A DEBENTURE

Write Box F5165
Financial Times

10 Cannon Street. EC4P 4BY

SOLICITOR — EARLY 40s
Criihulf of Harvard Butin*** Sreeol

Lono e-pnr.pnt* ai Eariuii-e Cha>rman
ol group or companies .n the Private
industrial SKIO* and Director Of tom-
cai-.v m the Public utlor. Adht a*
rierted membr- of lacal Go-- er«lmeit
in the Cit>. EiprnriKca in CorParaM
F.naner. matfprt. Cil'itMh *sn.[«ecu-
:ivc- Cirortor ol small Merchant Bank.
Seeks InterCiting nad atimulating
Challenge

rile Box F.S16I. FlnaneW Tl*«.
Cannon Street. London EC4P 4BY.

A PERSON
who has developed a number or pro-
OnciS co me or r-production siege •»

fern to rpt*a cxweal pdher bv (•tensing
or joint development. Moat Of the
products are inFaied and tnev hare
aoridMide inn in military, commer-
cial. rgrxulcwal. M»avl"B and Imxreo
ma-kes.

Please reply to Box F 5160. Financial
Times, 10. Cannon Street, London
EC4P 4BV. itallng mam area* Of
interest.

LIQUIDATED STOCK
Rank Xerox 3300 Pheiacepler
Auio foLd pin. Sorter
List Pnco C3.195 C439
Apple 48k Europlut Computer
including. 2 Disc Drives
Dins Piintar E62S

6 Imperial htodnl 9J0
Elacir.c T>a»wiilors CS10

RE: CS (099238) 2024

noDUM SOLVER FOR HIGH Comoinv
in nicuitirs xccclauit. 420 Par hour.
+ Cxpenrr* + resuiri *, Chris Collier.

061-080 4215.494 6015.

Business Services

DUBIA
UNITED ARAB
EMIRATES

INSTANT IDENTITY
FOR NEW BUSINESSES

* Fully equipped Executive Office*

Accommodation Address
* 24 Hr Tel. 6 Telex Ana. Service

* Word Processing, Mailing Lists,
Mail Shots
Local and International Courier
Services

* Agent and Sponsor Contacts
arranged

* Conference, meetings, exhibition
facilities

Contact:

WORLDWIDE BUSINESS CENTRES
Telex: Dubai 48311 BUSSB EM
or our London Office;

110 Strand, London WC2R 0AA
Tel: 01-836 B818

THINKING TELEX?
THINK INTELEX

Wbr pov far a dedicated loti
xacbifw and trior line when for
fraction of the coot yoa coaid bare:

K’Vitir > - -ui 1.-.
r :./‘L virwi'

Fully portable Terminal allowing
you to send and receive telexes through
a normal telephone line
• Full access U Prestel. Mkronet and
other view data services with an ever-
growing number of pages of vital bust-
pan Information.
• The package coma complete with
the wren Computer with host of
software Including Spread-sheet and
Word Processing tor starters.
A Correspondence Quality Printer.

A phone con, tMuinoas Card or letlar-
wHI show you how this

la perkage cu be
CIO p

TFX
OS. GROUP

. - Meuse. CamhL
Kingston, Surrey. 01-541 006810

INTRODUCTION TO UK
FOR OVERSEAS

BUSINBS EXECUTIVES
Executive Brlehng wiu do holding Its

second programme In the UK from
SOth Septacbm to 5th October 1BS4-

The bve-dev brirtng. specially de-
signed tor overseas business executives
and their families taking senior
appointments In the UK. provides a
comprehensive Introduction to British
society and the business community.

Applications, which are strictly
limited to tee couples or individuals,

are Invited
For lurcher Information, a derailed

programme and application forms
please contact:

Mr. Inrpew Pndreson
EXECUTIVE BRIEFING LTD.

J Carlos Piece, London wit 5AE
Tel: 91-4*3 1B65 Telex: 23145

Before you are
TURNEDDOWN BY

YOUR BANK
Contoa us an0V6297363

Consultants and Banters spetiofetng ire

1. CommeibalMortgoges far Hotels. Pubs,

tes/Nuning Heme- Inwstmert Properhes.

Z largeOearing Boricfadfes.
3. Stock and Demt finance.

4. CamptrycKquetorc; Managemenf
buyouts. 5. Fnvjns for property.

ioamfttmE50000-£TnH-
Bmlowge lees podonlywhanfadKesogiwd
Barling Finance Brokers

n.QMaSL,MsTbkUnilonWIXajK

NEW CAR DISCOUNTS
(NOT IMPORTED)

Low Leasing & H.P. Races
All makes, fast delivery

AUTOFLEET
MI-636 1947
01-755 0058

'THE STOCK MUST BE

MORE!”
"WHEN WAS IT LAST

PHYSICALLY COUNTED?"
Good Question

JOHN CHURCHILL & CO
"The siockiekers who really count"
London - Birm - Cardiff - Manch

Tyne — Tel; 01-462 6237 (7 linos)

& W CONFERENCE REPORTING
SERVICE— Fur a verbatim report of
votx- conference or meeting, by pro-

iS-WISST- “**

Office Equipment

STARTING UP YOUR OWN RICHNESS?
We supply tor L2S ow new pain paper
copter: electronic typewriters: print-out
esJeulster*: selection of trretlgc office

furniture and telephone system. Pack-
age tailored to your requirements.
Loam arranged tor now companies.
Tel: Dl-541 6069.

Franchises

Franchising will get
you into business

on Sept 15
Details on seminar, magazine

and directory from

FRANCHISE WORLD
37 Noftmgbcs! Rd Lradoa 5W17 TEA

TeL 24 far 01-767 1371

Mergers&Acquisitionsbyagreement

36 Chesham Place London SW1X SHE. 01-235 4551

FOR A LIMITED PERIOD ONLY
LONDON’S MOST EXCLUSIVE BUSINESS CLUB OFFERS

CORPORATE MEMBERSHIP TO INTERNATIONAL BUSINESS PEOPLE
Prestigious surroundings doss to Buckingham Palace, with comprehensive
loeilltiCB covering every business, need TIGHT SECURITY wnh eonnnuoua
24 hours a day 7 days a weak lully manned operation, ensure non-stop
worldwide communication. Why pay ihe heavy ovortionds ol your own
London other when you cun uso the club at o fraction of itio cost. Tha club
provides ovorything from a dock lor a day to auilo9 and full coniorenca
facilities tailored to your ovary nood. To bo considered for momborshio
please send full derails of vour company and its needs m strictest
confidence). All enquiries will be considered by tho Momberahlp Committue
and those selected will ba invited to |Oin.

WRITE NOW TO:

Membership Secretary. BBC. 94 Jormyn Street London SW1Y 6JL. England
or Telex full information to 8813255 JERMfYN G

Buying
,

or selling a
business?

We can vi

cover the

>

- risks

Ifyou’re involved in buying or

selling a business, you can now
insure against the risks inherent

in giving warranties, indemnities,

representations orcovenants

through:

Vtanaxstf*tadeuait? IosnnuKe
For full deoils ofthis brand new scheme, write,

in complete confidence, lo:-

nwarwee 31-35 Sl Nicholas \Vav, Sutton,

*7rafig}5: Suim SMl 1JB. Tel: 01-661 149L

UWTXD AmontoofTkeLf&lPrt&aitmGtma

LOOKING FOR
MORTGAGE FINANCE?

Commercial/industrial/residential properties. Our wide
connections ensure competitive rates and a swift
response.

Write or 'phone: Chater & Co. Ltd.,

29/31 Mitre Street, London EC3A SBU 01-6231645/6

CRACK THE U.S. MARKET
FORMER BRITISH MD's RESIDENT IN USA. learned wild American pro-
fessionals. provide ciiactive hands-on managomont of market entry aa
extension of European company boards. Provan exporters/lnvestors from
Europe have (since 1981) demonstrated management of all corporate,
marketing and engineering operations. Including financial and tax matters.

John EL Forbort k Associates. Inc, 6075 BaHMd Road NE. Suite 216
Atlanta. Georgia 30328 • Tal: (404) 2S6-4204 - Talax: 706481

* Advertising Pcnc ft Gffte !

* Promotional Pane h Gifts I

* Souvenir Pans B Gifts

* Novelty Pena GrGHca
* Luxury Pans ft GKte

Ash for colour cadbgues
01-346 8421 Ur mw. 8424)

Jfa THXt 28732 EMCPEN G

erne THf.PE.N ptOFLE.

42 Hendon Lane. Finchley N3 ITT

LOW TAX AREAS
Offshore Corporations

from £110
Complete Admin iatrailon Services

STRICT CONFIDENTIALITY
ISLAND RESOURCES LIMITED

Bbllecwrio House
SummortiUI, isle of Man

Tel: (0634) 28(00/30240/28833
Telex: 628352 ISLAND G

Capital Equipment, Computer!,
Copiers & Can

LEASING FINANCE
AT SHARP RATES—
QUICK DECISIONS

B.C S* LEASING
01-236 7539

Plant and Machinery

ROLLING MILLS, SLITTING LINES.
WIRE AND ro6 PLANT. Tct: 0902
42541- Telex; 336414. WesnesOorv
Machinal.

LIMITED COMPANIES
FORMED BY EXPERTS
FOR £H» INCLUSIVE
READY MADE £111
COMPANY SEARCHES

EXPRESS CO REGISTRATIONS LTD
„ _ Epworth House
25-3S City Rood, London. EC1

01-628 5434/5, 7381. 9936

OFFSHORE & U.K.
COMPANIES

IMMEDIATELY AVAILABLE
Isle ol Mon. Caribbean. Liboria, etc
Full, domicile Si nominee services

Bank accounts opened
SELECT COMPANY FORMATIONS
Mt Pleasant. Douglas. Isle of Man

Tal: Douglas (06241 23718
Tblax: 628554 SELECT G

El A WEEK FOR tcz ADDRESS combines
nth ononc mnugb and telex under
£5 a week. Prostioe office* near Stuck
Exchange. Mcause Mlndari Inter-
national. 01-62 5 0898. Telex: 8011725.

COMMERCIAL DEBTS *-20.000 uowardl
collected— lea* negotiable. Write BOX
F.4924. Financial Tlmei, 10. cannon
Stive*. London SC4P 4BV.

CHAIRMAN'S OfTItl SUITS luxorlouily
furnished and immediately available In

Phone- 3306.
IBA> IBA'I tax emelent ylrida up to

7Z83V1
Comact Jahn Piper on 0273

MARBLE
1

' AKIM— Conftdanttel aeeom-
aodreu. Telcohone amticrine. .telex,
word OTBCKilno. wcrmrlil and luxury
office- facilities from LZ Pi* C. 4.5.
Baainetc SenileM LM. 01-402 9461.

LEASING FINANCE avallobte (Or new and
eitabIHrtied Imuimh tor capital itemc.
Le. office equipment. Just curling up?
we Can Help. No Brokers. Tal:

_ 01-541 0066.
QUALITY MAILING LISTS, or commerce,

industry and the protraitenx- loo* of
triad end tested selections Immcdiateni
available. Free catalogue. Marketecaa.
Stirling Ho.. Stirling Rd.. Chkhesrer.

|HB Tel- 10J4i> TBB711

Computer Courses

51GODR!CS (riLEGE-HAMRSTEAD
3 Day Micro-Comp«ter Coarse

WseUy ttsunghoot the year
An intensive course designed for executives.

It mrhuiric fnmHtre Training, iflasnaxed course notes and
expert instruction.

2 Altwrightfood. LoudonNWJ 6AD.TW: 01-435 983L

4
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READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

INVESTORS TRUST
llX-O-K-L-l.x-'Jk -l-l.-L - L-T-Ol

H INVESTORS TRUST WORLDWIDE LTD.

* SILVER COLLATERAL

EXCLUSIVE DISTRIBUTOR OPPORTUNITIES
Substantial profit and income can be earned as a distributor of one of the most unique

and creative investment products, soon to be introduced worldwide. Features include pro-

tection against inflation and exchange controls, plus portability, anonymity and security.

Exclusive distribution and marketing rights can be obtained for key world markets, by
qualified parties who can establish a distribution network. This exceptional opportunity is

supported by complete training, set-up assistance and a continuing marketing program.

For details contact: DAVID A. LeBLANC
2305 Yonge Street, Suite 219,

Toronto, Canada M4P 2C6
Telephone (416) 431-0605
Telex 06903639

REPRESENTATION REQUIRES IN EACH OF THE

COUNTRIES OF W. EUROPE, EAST & WEST
COAST UNITED STATES, SOUTH AMERICAN

COUNTRIES, ASIAN COUNTRIES
Preferably companies already serving electrical Industry for

representation of new Axial Flux Motor manufacturing machinery.

Exceptional savings In capital investment and labour.

Active motor material reductions, in some cases up to 50%.

Representatives will also cover sales of motors and mofioblodu.

Production to commence soon in Europe and Asia.

Patents or patents pending on all products.

Please apply to our European office:

RJNEFAS LIMITED

Box 347, 133 03 SalajSbaden, Sweden

CARPET of INTEREST TO
HOTEL OR LEISURE GROUPS

Due to customer inability to pay. carpet manufacturer has available 4.000

sq yards ol contract grade Broadloom A»mmster carpet. The carpet is

woven with 00% wool. 20% nylon pilo. in a red and gold Persian dasign.

to Grade 4 contract specification. 12h wide. The material would bo ideal

for use in Hotels. Leisure Centres, Theatres. Cinemas. Bingo HbIIs. Pubs or

Clubs and js immediately available in minimum call off lots ol 500 sq yards.

PRICED TO CLEAR AT £9.85 PS* SQ YD
DELIVERED UK PLUS VAT

Details antt samples available Item:

Paul Tankard, Sales Director
TANKARD CARPETS LIMITED

York Mills, York Street. Fairweather Gr.’en, Bradford BD8 0HR
Tel: 0Z74 495*46

Correspondence Course

and know-how for sale
Excellent opportunity for company, firm or single person to obtain

the rights for Great Britain to a very popular course with a

potential buyer in every household. English edition at hand. Com-
plete instruction in handling procedure, advertising, etc. given.

Interviews to be held m London.

For further information write to:

Leif Frederiksen

SCANDIA CORRESPONDENCE COLLEGE
Skodsborg Strandvcj 145 A, DK 2942 Skodsborg. Denmark

THE LESSORS ALTERNATIVE
RELEASE ?

Our client is a lessor expanding its own operations by

acquiring leasing businesses and portfolios. Therefore, they

can provide the requisite expertise necessary to achieve

mutually-advantageous results. For a preliminary

discussion in complete confidence please contact:

Loogcrofts, Chartered Accountants

Capel House, 62 New Broad Street, London EC2M 1JS

Telex: 885792. Partner advising: K. Millington-Hore

or call David Withers on 01-222 0720

MANUFACTURim CONTROL SOFTWARE
Start-up company hat made fundamental advance in scheduling and

resource effectivenes* on shop floor. Family of products, developed

by experienced, expert team provides unmatched ease and func-

tionality to MRP users and most smaller companies. No comparable

products exist. Alliances with major computer and software com-

panies forming for 1985 launch. Marv unique follow-on oppor-

tunities. Directors considering financing option of minority invest-

ment and active participation by capable international company.

Please reply:

c/o ARTHUR ANDERSEN & CO.
Room 1712, 33 W. Monroe, Chicago, IL. 6M03

GOLD AND DIAMOND

ALLUVIAL MINING

GENEVA
Operation in West Africa seeks

£100/100 sterling capital

to re-equip and expand
Partnership Offered

This is a genuine, unusual and
exciting opportunity offering

prospects of exceptionally high

returns over a short period

VVnra Boa F5770. Finane/af Times
10 Cannon Street. EC4P 4BY

FULL SERVICE IS

OUR BUSINESS
# Law and Taxation
m Mailbox, telephone and

telex sorvicae
m Translation and secretarial

eorvicos
• Formation, domiciliation and

administration of Swiss and
foreign com pama 3

BUSINESS ADVISORY
SERVICE SAL

7 Ruo Muzy. 1207 Geneva
Tel: 36.05.40

VENTURE CAPITAL
WANTED

To fund tho development and mar-
keting of an innovative electronic

consumer product in the typewriter

ligid. Potential annual sales circa

ClOtn. Engineering and buslnaso
acumen are already present. Serious
replies only pleasa to:

.

Bo* F5172. Financial Timas
10 Cannon Street. EC4F 4BY

EXPORTS TO FRANCE
ELECTRONIC COMPONENTS

A small French company specialis-
ing m the sales of passive elec-
tronic components and related
hardware to Tolocoms and Defence
markets, seeks UK exporters of
similar products wishing to succeed
in tore difficult market.

Call Bill Cheston » VMG LTD
06285 29855

FINANCIAL
CONTROLLER/DlRECTOR

FCCA
Aged 33, available on part tlmo or

contract basis in London or N.
Home Counties. Broad experience
with particular cMtenise in elec-

tronic manufacturing, micro com-
putdrs and lease finance.

Ring 0707 52638 for details

US. OIL COMPANY
Over 50 years in business is looking
lor partners la Europe. Either private
investors (or blind poof or institu-
tional investors lor tolnt ventures
are welcome-

Please write in conftdtmce to:
Moencti Technology A Investment

Consultancy. Gruonewaldstr. 19
8750 Aschoffenburg. West Germany

or coll Germany (6071) 3259S

NEW PROJECT
NEEDS BACKING

would be or oarttcular Interest to
Companies wishing to dhwnltv into

the parcel delivery secw-
,

Good
management available. Borrowing In
first rear nooia peek at 175.OOP at
month 8. First year s orofit prelected
at L350.000.
For further details and apoainrmant
write Sox FS171. Financial Times

10 Cannon Sfreof. EC4P 4BY

INVESTOR/DIRECTOR
WANTED

Experienced director/invostar
wanted to help take hi-toch

company to next arage ol e» pension
Established with unique potentialEstablished with unique poioniiat

Hnauircc drive, capital E50k
Located South Coast

Write Bet F438I. Financial Tunes
10 Cannon Street. EC4F 4BY

A ONCE IN A LIFETIME
PROPOSITION FOR A

DIRECT SALES HIGH FLYER
WHO has experience In seMng up wto naming adreo stousoparaaen. bund

to top frg money Imqup hr** onlya wiper salesman but a restate
oigmnar and atamt has drive,muw and biIXuil

WILL tobe MW respiXBtotly far creating a sates and afri*iw»a«re oqowHatan
tosetoHgni
record and which also provides proMette name to Via purchaser.

WHAT wd toe benetts be? Vary tags aton ed. A mnmwn turnover ol Elm pha
peramwn aamectod, veto a much tVgher potenSaJ.

WHERE The UJt For saws
WHEN Now.

Irittai d^eussitxto nff be fnU ta LndOrt
Wren arena details d background ter EJUL, ATA OrWBvIna us,
2-4 Grm Eastern Street London EC2A 3NT.

Investment Opportunity (f.S.A.

Established and successful management group within the Hotel

industry offers a joint venture opportunity to a substantial

investor/s requiring passive diversification into the U.S. economy
with security.

This investment wifi provide above market yield and substantia/

capital growth is projected over 3/S year period.

$2_5m required on a $9m acquisition project.

For further Information contact:
BRYLGROVE LTD.

Gordon House, Station Road. Mill Hill. Lontfon NW7 2JU
Tel: 01-906 0916/7 Telex: 268048 ExUdn G

BRITISH INTERNATIONAL
TRADING COMPANY

BASED IN CYPRUS
are seeking contact with manufacturers, service agencies

or similar organisations

TO REPRESENT THEM IN THE MIDDLE EAST
For further details and preliminary discussions

please telephone Limassol (Cyprus) 78460
or write to PO Box 4174 Limassol, Cyprus

PRODUCTS REQUIRED
Company operating worldwide from US. UK and German bases

and lone-established in aerospace, defence, marine and industrial

markets would welcome offers of additional products. Interested in

sensors, detectors, valves, transducers, displays and monitoring,

signalling, actuating, guidance, fusing and controlling systems.

Optical, temperature, gas, pressure, electronic or electro-mechanical

related technologies. Products ready to market preferred but further

development not excluded. Acquisition, joint venture, licence,

distribution, agency, all for discussion.

Write Box FS17S, Financial Times
IQ Cannon Street. London EC4P 4&Y

ACQUISITION AND REFINANCIN6
Ws wish to acquire in pan or entirely companies which are loss making
but have growth potential. We are alao able to assist .in refinancing
businesses >n which equity is not ior sale, and have experience in assisting
with Management Buy-outs and similar transactions. The most complicates
situations can ba handled, professionally and in confidence.

Contact Tony Laacelle Immediately at

CAPITAL HOLDINGS (MAYFAIR) LIMITED
65 Duke Street Mayfair, London W1M SDH - Tel: 01-408 1234

ELECTRO MEDICAL PRODUCTS
Companies with an extensive range of proven electronic products

in the medical and scientific fields and further projects In develop-
ment, requrie injection of funds to continue development and
marketing efforts.

For further details write to:

K. G. WHITE, THORNTON BAKER
Kennedy Tower, St- Chads Queensway, Birmingham B4 6EL

AMERICAN PUBLISHER

SEEKS

U.K. ENTREPRENEUR

WE SELL COMPANIS
Arrange silent and active partners,
promote inventions, shore distribu-

tion schemes end franchises. No
charge lor consultation. Please sand

Wa publish several up-market
monthly briefings for senior execu-
tives. Content has strong European
orientation. We seek an entre-
preneurial partner to handle Euro-
pean direct mail markotlng and
distribution.

Write Bo* F5167. Financial Times
10 Cannon Street. EC4P 48Y

brief details or telephone:

PRESTIGE CONNECTIONS LID
27 Cobham Road

Famdown Industrial Estate
Wbnboma. Dorset BH21 7PE
Telephone: 0202 897536/61
Telex: 47674/5 MATCOM G

Quota Ref: FT129

Associate Member

ISA’s Available

With good commission earning
capacity required to join small
ambitious firm of Yorkshire

Stockbrokers

100n and 50% IBAs available

In the current fiscal year with
long leasebacks to Local

Authorities

Purchase yields up to 8%

Please write In strictest confidence
to Box F5KB. Financial Time*
H} Cannon Street. EC4P 48V

Please contact Box F5174
Financial Times

10 Cannon Street, EC4P 4BY

LOOKING FOR ACQUISITIONS?
OerOJOapponanriJet loacquiregoing
concerns ot business assets mat available

Uu year. Cost IAS p ,

War samrfc andmiroduewr,ejjtrjnmc
Business Starch

A tmthncy Supplement
29 BaUttin Street BristolBS1 ISE

TeL (0272) 272230

“SHUT DOWN FOR
STOCKTAKING! ”

JOHN CHURCHILL & CO.
"Surely there is an organisation
who can da it with minimal

disruption." Correct

‘The srocktok.ee

s

who really count'
London - Bum - Cardiff - Mgnch
Tyne — 01-462 6237 17 lines)

INVESTMENT of £100.000 required hr
t year Excellent ana guaranteed re-
turn on capital to be (KurM against
±.230.ODD of freenolo prooertv In Eno-
land. Wrtm Box pXl7S. Financial
Times, 10 Cannon Street. London EC4P

CONSULTING ENGINEER on world n.
oorr tour welcomes eoaiuonai clients.
F. Murray. Parknoute Laboratories.
Darnan) Castle DL12 OUTTtw 0308

WE ARB LOOKING for industrial Repre-
sentation of English _ firms in the
Federal Republic of Germany, wnie
Box F 5166. Financial Times, ia Can-
eon Street. London EC4P 4 BY.

Companies
expanding in theUSAZ]
Fo: Erinsh com^sriesrfiat either have a presence in

theUSA. or are inrcndinc ro expand theircurrent

a;nvines into the USA. Michael Page International is

able to otter a highly specialised service.

As an acknowledged leader in financial recruitment,

with eicr.c oitices in theUK and a base inNew York,

we are in a posinon to assist and adviseBritish
companies, seekingtop calibre financial suit

throughout the States, who would fed more
confident dealing through a British consultancy with
proven international recruitment expertise.

It"you are interested in hearing about this service in

more detail then call Mark Adams on Ol 8310431
or write to him at: Michael Pape International, Sicilian

House, Sicilian Avenue, LondonWCLA 2QH.

Michael Page International.
Recruitment Consultants
London NewAbrk Bristol

Birmingham Manchester LeedsGlasgow

ional. I

iaspenv N

DIRECTORS
Before you increase your pension

contributions

TAKE A SECOND OPINION
As a result of recent Press comment you will
recognise the need to maximise your pension
options in the very near future before the
introduction of any adverse legislation.
Increasing contributions fo your existing
arrangements may not be the best solution.
There are other options of which you may not
be aware.
Our wide range of corporate financial services
enables us to take a more objective approach
to corporate tax planning than is possible by ato corporate tax planning than is possible by a
conventional life and pensions broker.
We will be pleased to submit our recommendations,
without cost or obligation, if you will just WRITE
yourname on a letterheading and post to me TODAY.

Managing Director (Dept FPE)
Aekrili, Carr & Partners Limited

Tricorn House, Hagley Road, Birmingham B16 8TP

DIRECTOR
needed

AUSTRALIAN EXPANSION?
British company director resident

for expending arid profitable
company manufacturing unique

capital equipment
Minimum investment £5.000 with

excellent return available

Write Bo* FS1S3 Financial Times
10 Cannon Street. EC4P 4SY

Australia 24 years, breed manage-
ment experience British and UTS.
multinationals. UK and Australia,
recently own company, marketing/
manufacturing consumer products,
wishes to discuss Australian oppor-
tunities with successful UK com-
panies.
Write Bov F5179. Financial Times

10 Cannon Street. £C4P 4BY

LOOKING TO INVEST
IN YOUR OWN FUTURE? flOO% ISA's

We have many bml nates to cboose
from DoUi in the UK and overseas.

Prestige Connections United
Cobham Rd. Fcrndowm industrial

sauaHMunmnwwms
on SltriUvr Industrial rirvrtnpwignti h 1

West and South KwfcxMrw
Mbit Udtmds. NortftoiTtoMnshae and

Estate. Win,borne. Dorset BH21 7PC
Tetajriione*. 0202 B97S3GIG1
Telex; 47674/5 MATCOM G

Quote Ret: FTVJO
No fee charged

VIGNOR LASTED
clo Mortn, Joyce md AsiocbMS
Thomas Duggan Nome. Wed Croft
Staple*WM tbriuhirnBOM 3OH

Business Services

in U.S.A,
Business opportunities in the United States are
plentiful, but choosing the right one in the best

location can be difficult.

Anglo American Executives have acted for

private companies on both sides of the Atlantic,

in the setting up or re-styling of companies in a
variety of industries.

We are able to tailor our advice on business

areas, markets, corporate and management
structures, taxation and general financial

matters, to suit your particular requirements.

If you are seeking new markets in the U.SA.,
the setting up of a permanent business, or if you
need assistance with your present corporation,

then Anglo American can help you.

Write to : The Managing Director,

Anglo American Consultants Limited
20, Broomgrove Road,

Sheffield S10 2LR

LESSOR

Established City-based

seeks good quality

LEASING BUSINESS

2-5 YEARS
£10K • £250K

MEDICAL FINANCE
Mortgage Finance end Equipment
Leasing facilities arranged lor
purchasing, dmrelopmg and

equipping Residential Rest Homes.
Nursing Homes, etc

For written quotations plaasa apply:
MIDLAND MEDICAL FINANCE
Cohuutade House, High Street

Worthing. Sussex
Telephone: <09031 212205

Tel: 01-623 2526

Telex: 8812917

"?! “attvrs—tdwaro s. Cwteon,
JAS. lawyer. 1 Bulttrode St. U>Mo«.
W1. 01-406 OBIS.

IniE?--trJ* _fZ?r1 24-hour lorvKe to

Gu d? Compronefiilwa 7-starc-ompronefuiwa 7-star
^ London ana Homo

oSfl7 22U36'.

,MdfcouNE LTD
' R'"0
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CASHFLOW PROBLEMS
FACTORING OR INVOICE DISCOUNTING

COULD BE YOUR ANSWER
Comae;:

DavW MNBQngor, Regional Manager

century factors
36 GREAT ST M&Bl’S, LONDON EC3A CAP

TB.: 01-283 5168

Century Factors it a wholly owned aubatdiary of Close ftrothere Ltd

VACUUM FORMING
Situate: South of England

Products- High volume thin trim torminge for foods and general packaging
Emoioyen: 22__

Proioctod Turnover CBiTOO.OOO pa
Business rea uiros further invosiment to realise its potential- For sale now
as Group Management wish to divert Iheir resources w artornarivo arena.

Enquiries to: Laytons. 16 Lincoln's Inn HeMi, London WC2A 3ED
Telex: 28741; Ref: RJK

Overseas Debt Collection
MKOMNICAL (NS1NCOIIHC

AMO RELATIONS

Tho collection of outstanding debts
can be a time consuming and
frustrating procedure. By unlismg
the sarvicos of ECCO International
you can recover your money quickly
and at very reasonable cost. Tho
.ECCO International Stop-by-Step
System has proved to be a most
effective and economical debt
recovery eystom.

For further information write ten

ECCO INTERNATIONAL LTD

Norway House, 21-24 Cockspur St
London SW1Y 5BN

Bex G. 1007 2. Financial Times.
10. Cannon Street. London «Cah aBY

ADVERTISER
With excellent connections in stock
ciearenco end lob buying business
invitee enquiring from interested
parties willing to pay ft00.000 for
50% share in newly formed com-
pany with tremendous potential
specialising In branded clearing

AUSTRALIA

MILLER BUCKLEY

TRADING

fines for export market. Single
transactions in excess of OSO.OOO

Unique opportunity for a manufac-
turer or supplier to have his own
wholesaling outlet in Sydney. Wo
have premises centrally located. We
can operate on your behalf.

with large profile. Active participa-
tion actional.

Haply in first 'instance to:
Bo* F5180. Financial Timas
TO Cannon Street. EC4P 48Y

EXFORT TO.AMERICA
CALL MIKE DUNCOMBE IN

RUQBY (0788) 77191

OILFIELD SERVICE COMPANY
ABBtDEEN

EXPORT HRVfCB
350 word A«ta Suite 1SMI
Httotalh HI 96814 IMA.

-Max Tzsasis
Attendee* Expertscr MkHUKR

Weil established, reputable service
and soeciolist engineering company
requires additionel distribution/
agency agreements suitable for off-

shore use. Ample warehousing
maintenance workshops and good
transportation facilities together

hew iWEsniHT mmnunEs

with 24 hour lost response. Appro-
priate products might include
chemicals, paint, specialist Tools
and equiament ole. Anything
considered. Write in first instance

ro Box F518J. Financial Times

10 Cannon Street. London BC4P 48Y

We advise companies ceefcmo oqafty
tands. fncfedlng tax iffecova Business
Expansion Schema opportanttlas.

Private and InatKntloiM Inverters
wishing to loin ear. New Register
should contact:

MATMEMOUaT HCURfTIB LIMITED
(Ucoeoed DhMt In SecuritSeto

l Uncmta's IM Plaids

Tab 01 -*31 9001

CONSIDERING INVESTING OR
EXPANDING IN CANADA ?

BUSINESS/ENGINKRING
GRADUATE

UK national and resident. 42. blllngsat
Engilsh'German. Available tor assign-
ments Germany, Austria. Switzerland.
aim active and Boardroom experience
Benelux, Scandinavia.

Concentration on temporary manage-

WE CAN HELP
Take advantage of our 30 years’
axparlsnca and axceJIent contact
with bankers, lawyers, accountants
and Government.

CaH Seams CarporalioB Ud
041-221 »64

search. Industrial marketing and
research. ConSdenttaUty assured.
Write Box F.ST82. Financial Times.'

10. Cannon Street. London EG4P 4BY.

HOME COMMlTm SOFTWARE. Inde-
pendent magazine Dor. sale. Enquiries
from Brincioals « Baas G.100G2.
Financial TOoes.- TO iCeoAga Street. Lon-
don EC4P 4BY.

PRIVATE INVESTOR wishes to acquire
Shareholding In Investment manapemenU
unit trust groan. Aettvo role en-
visaged. Write Bex F.5177. Financial
Times, 10 Cannon Street. London EC4P
4BY.

BUSINESSMAN trwalflng to Jaddah.
Dhahran. Aba DIubL Oman and Qatar
22110-1o/n win undertake commit.
Nona. Write Box F.5178, Financial
Timas, io Cannon Street, London EC4P
4BY,

AHNANCIALTIMESSURVEY

INTERNATIONAL

FRANCHISING

AND LICENSING

OCTOBER 8 1984
The Financial Times Is proposing to .publish a
survey on International Franchising and licensing
in its Issue of October 8 1984. The provisional
editorial synopsis is set out below.

INTRODUCTION- An overvew of the current
development of franchising in the UK and an
evaluation of its long-term prospects, especially

the implications for creating new jobs. Hie role of
the Government and other institutions in develop-
ing the sector will be discussed.

Editorial coverage will also include:

THE BRITISH FRANCHISE ASSOCIATION
INTERNATIONAL FRANCHISING

THE FRANCHISEE
THE FRANCHISOR
COMPANY PROFILES

Copy date September 21st 1984

Copies of the survey will be distributed at the
National Franchise Exhibition from October 14th'

16th.

For further information and advertisement rates,
please contact;

Claire Broughton or Penny Smith
Financial Times, Bracken House

10 Cannon Street, London EC4P 4BY
Tel: 01-248 8000 ext 3234 or 3316

Telex: 885033 FINTEVi G
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Businesses for Sale

'JVi
-STlSt(

Gar Seat

Manufacturer
Belfast

The business is situated in a government owned
factory in South Belfast and manufactures car seats

of high quality mainly for the export market.

The capacity of the factory is approximately 16.000

seats per annum. Stiching and cutting production

facilities should also be of interest to other leather

goods and upholstery manufacturers.

The factory when in full capacity has a labour

force of 60.

Enquiries to W. B. Wilson

Peat Marwick, Mitchell & Co
Stokes House
College Square East

Belfast BT1 6HD
Tel: 0282 243377

rs
PEAT
MARWICK

THE THOMPSON MAY
PARTNERSHIP

Business and assets of this north"west
advertising agency are offered for sale

—:Turnover approximately £600,000.— Leasehold premises in Chester City centre.

Further information from The Joint
Receiver,. N. K. Edmonson, F.C.A. at 2-14
Oxford Street, Manchester Ml 5BH or on
06T- 228 6731.

VlitR,
•*»

(GLASGOW) LTD
The Receivers have forsale asa going concern the
businessand assetsofHutchison & Co (Glasgow)

Limited, Dalhousie Works, Bankhead Road, Dumbarton.

Manufacturers of all types of modem fabrication in

steel, aluminium, stainless steel and other metals.

Specialists in the manufacture and installation of

ductwork systems forheating and venting applications.

Assets include:

* Heritable property approximately 26,000 sq. ft

* Plant equipment and motor vehicles.
* Stocks of raw materials and work-in-progress.

* Company's rights and interests in all designs,

drawings, other technical informationand specifications.

* Goodwill including customer lists.

Prospective purchasers will be given the opportunity of
discussing the completion ofcurrent contracts with the
Receivers.

Presently63 employees.Turnover for year to 31 January,

1984 approximately£855,000.

Enquiries to Murdoch L McKillop, Joint Receiver,

ArthurAndersen & Co.,

199 StVincent Street,

GlasgowG2 5QD.
Telephone: 041-248 7941

.

Powder Coatings
Mid-Glamorgan

The business of Gauntlet Protective Coatings is

offered for sale as a going concern. The company
specialises in finishing aluminium extrusions
using fusion bonded polyester powder coating.
* Operates from modern freehold premises of
approximately 30.000 ft fa mid-Glamorgan.

* Annual turnover £500.000
* Potential capacity 3,000 tonnes per annum
* 40 employees
Contact the joint Reerieers:
P. Ramsbottom and A. A. E. Benzie
Peat, Marwick, Mitchell & Co
Century House
7 Tib Lanu
Manchester M26 DS
Tel: 061-832 4221 - Telex: 668265
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FOR
A PROFITABLE PRINTING COMPANY

East Midlands
The company is a long-established printing company
with a wide client base and a progressive annual
turnover which is currently £7u0,000. It occupies

modem premises with good access and has a

comprehensive range of. printing equipment.

For further details apply in writing to:

P. K. McGuire

HUX SAMUEL & CO LIMITED

100 Wood Street, London EC2P 2AJ

FOR SALE AS GOING CONCERN
WBJ>STABU5KED BECTRONK3 BUSINESS

LocBlad near Haaihraw Airport

Own range ol product* related to the following activities.

OHshora/Onshore OU/Ga* Held control systems

(UK and overseas morttat. etc)

General Automaton Ppeess eonMl >

Customised design and manufacture facilities

Fully equipped leasehold pram Isas

Blue chip clientele

4
Fur lunherdeuiis.pvase apply to.-

Casson Beckman & Partners

11712 Wlgmore Place London W1H 9DB

Telephone 01637 2561 Telex 24487

By Order of the Joint fleeelver*

ft. w. Cork. Esq. FCA anti J. M. Iredale. Esq, FCA

FOR SALE
STEEL FABRICATORS

S£. ENGLAND
Engaged hi Struct!**! and General Steefawrfc- Pressure VtMmiaM*B

*£Cla8a II. Specfalfaed Fabrication Systems. Pipe and

Tanfcworfc ttc. Good order book. BseeUept motjern fuBy

•quipped Leasehold WortiB. 16JMO eq it. Setae £500.000 pa
Ref: DF

mimvimm -R2UM-8348454

68/62 Wilton Road. London SW1V 1OH

•V?

BUSINESS FOR SALE
A substantial Company in the Energy Conserva-

tion Industry whose main line business is cavity

wall insulation, with a wide product range, Foam,

Bead and Mineral Fibre systems. Turnover £1.8m

p.2L Principal washes to dispose of business.

Write Box G10046, Financial Times

10 Cannon Street, London EC4P 4BY

- :tS
* V* :

.

BUILDING SERVICES

froSToni well-situated Midlands location.

Current turnover exceeds £500,000 wlch good

A ale or merger of Interests Is sought and the

excellent expansion potential and has good fine management.

Principals are invited to write to;

C. H. WHEELDON, HOWARD GRANT A CO. LTD.

Corporate Finance and Bwj”"
25 HighReW Road, Edgbaston, Birmingham B15 3PP

Window Systems
Mid-Glamorgan

The business of Capricorn Systems is offered for

sale as a going concern. Tbe company presently
trades from leasehold premises in mid-
Glamorgan. It specialises in the sale of

aluminium windows and doors thermally broken
on its own premises, to tbe building trade and
DIY and replacement window markets.
Annual turnover £1 million
10 employees
Contact the joint Receivers:
P. Ramsbottom and A. A. E. Benzie
Peat, Marwick, Mitchell & Co
Century House
7 Tib Lane
Manchester M26 DS
Tel: 061-832 4221 - Telex: 66S265
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PEAT
MARWICK

MANUFACTURER OF TUFTED CARPETS
PRODUCTION UNIT

FOR SALE
3 TUFTING MACHINES

BACKING PLANT
FREEHOLD PROPERTY

60,000 sq.ft.
(bUM in Alytfi. Perthshire)

Particulars front: _
D. I. Turner. Receiver
Forfar Carpet* (Alyth) Ltd
George House. 50 George Square
Glasgow G2 1RR - Tel: MI-552 4994
or Alan Wright
City House. 16 Overgate
Dundee DD1 am - Tel: (0382) 20561

Arthur Young McClelland Moores & Co.
amumc* o» annamvounbanimmiNM. &

PHOTOGRAPHIC SHOP

FOR SALE

IN SOUTH MIDLANDS
Write Box G10016

Financial Times, 10 Cannon Street

London EC4P 4BY

FOR SALE DUE TO DEATH OF OWNER

IRDEPENDENT WELL KNOWN SILK SCREEN

PRINTING BUSINESS IN TBE WEST MIDLANDS

New purpose built factory, studio end office accommodation of 8.000 w It

with room lor expansion. Turnover £130.000 with good profit margin®. Point

of Bale material produced for national and iniamational companies.
OFFERS IN THE REGION OF £150.000 FOR PROPERTY & BUSINESS

Write Boa GJ006J. Financial Time*

10 Cannon Street. London EC4P 4BY

Is

ARCHITECTURAL IRONMONGERY BUSINESS

SPECIALISING IN DOORS AND DOORGEAR
looking for an association with a similar or complementary

business. Current sales are about £lim p.a. Capable of expansion

Manchester area

Write Box C10059, Financial Times
10 Cannon Street, London EC4P 4BY

PINE FURNITURE DISTRIBUTORSHIP
(Based in Dunstable)

FOR SALE
For further dotailt contact:

Nigel O. Maffetfc Liquidator of Hanwieeia Trading Co Ltd

Nevriand Malieft Gamer Woodbury ft Co. Crown House

37/41 Prince Street. Bristol B31 4PS - Tel: «£K) 277702

POULTRYPROCESSORS
4- DISTRIBUTORS

Castlemahon Poultry Products Limited
Newcastlewest, Ca Limerick are processors and
distributors of Chickens and Turkeys with an
annual turnover in excess of 1R£1 2 million.

The business and assets are being offered for sale

as a unit

Enquiries to:

PEAT
MARWICK

Laurence Crowley,
Provisional Liquidator,
Peat, Marwick, Mitchell & Co.,
1 Stokes Place, St Stephen’s Green,
Dublin 2, Ireland.
Telephone: 735566. Telex: 24494.

FOR SALE

MIDDLE EAST
PURCHASING SERVICE

lilc of Man irlislfi'il c:«o id/

wilh Gucm^y oB>"C wlh appro*.
5.CCO inlnnnud «uius lead* and

ousting turnover >,nd JEW'S
wuokiy enquiries ivauiics driving

force Id take w as exiting

director wholl, occuP>«'3 <n °tner

I, aid. Would Suit retired or rciun-
djnt businessman requiring j

ready-made end haaviiv promoted
business. Outright purchase price

LIO.OOO ono.

Written applications to.

Huntley Ltd. c/o IS Giategny Can
St Peter Pott, Cvnimey. Cl

RETAIL FURNITURE
BUSINESS

GREATER MANCHESTER
Turnover in c«cr.i of £250.COO Old
eMabiishnd busmes. feu vie a-, a
4oma concern 7.000 eg ft property
n first does local inn lor sale or
lease on jUnonutiraus lermi
Wnf* Bo* G 10071. Financial Time

s

M Cannon Street, London £C4P dBY

G. H. NORTON & CO. LTD.

G. H. NORTON (KNITTING) LTD.

Offers ere invited for the business assets and goodw.il

of the above companies which operate from freehold

premises in Scissen near Huddersfield.

The companies manufacture a unique range of woven
and knitted pile fabrics designed for a wide variety of
commercial and industrial uses. The companies had a

combined turnover in the year to 31 August 1984 of £2m.

Further information from the Joint Receivers, Peter

Hesher and Ridiard Betts, Eldon Lodge, Eldon Place,

Bradford BD1 3AP. Tel: 0274 734341. Telex: 51611.

ThorntonBaker

FASTENERS AND FIXINGS
Offers are invited for the entire share capital of a

company based in South West London. Sales are
currently running at the rate of £450,000 per annum
and are mode to customers in the aircraft, defence,

engineering and building industries. Over 6,000 stock

lines are earned and the company also designs and
manufactures non-standard items to customer
requirements.

All enquiries to N. R. Lyle, Fairfax House,
Firfwood Place, London WC1V 6DW.
Telephone: 01-405 8422. Ref: NRL/EH.

ThorntonBaker

FOR SALE BY PLC
WELL-ESTABLISHED WEST MIDLANDS

ENGINEERING SUBSIDIARY

whose electrical appliance business for the domestic market is not
compatible with the group's objectives.

New products already developed and awaiting launch.

Write Box 868, c/o 5c. James's Corporate Communications

The Rotunda, New Street, Birmingham

FOR SALE

METAL

FABRICATION

COMPANY
An industrial group wishes to

dispose of a subsidiary outside
its main activities.

* Turnover approaching £2m
& includes own product lines

* Fully equipped long leasehold

factory with brake press

capacity up to 600 tons

* West Midlands location

Attractive terms for a sale

can be negotiated

Please reply to The Chairman
Box G10058. Financial Times
10 Cannon Street. EC4P 4BY

oNS
WOOLACOMBE BAY CARAVAN

PARK. NORTH DEVON
PMmo Caravan and Camping Park
3Hulled in sueerb position. >: mile
from tea, overlooking Woolacamoe
Bay with Ks popular sane

v

BeocA.
22 1 j acre lit*. Lkeener lor 24S
Static Holldar Caravan* and Estab-
lished Use Certificate on acres
for Camping purposes. Fru-iiu
on-tit* buildings Inc. Lfcenjeg club,
be, tod Indoor swimming pool. shop,
amusement arcade and admin,
block. Modern slock 3 Bala ana
manager s 3-bed Farmhouse. Excel-
lent trading record and scope tor
further development for sale or
Informal Tender—19th Oct. 'M.Muir Ref: CSleefl.'RRT

22 Cathedral Vara.
Exeter. Devon

Tell (U«2I 81S71

I OVER 80 OFFICESW
FOR SALE

WBl. ESTABLISHED NON-FERROUS
FOUNDRY & MECHANICAL
ENGINEERING BUSINESS

Showing considerable profit end
good order Poole. Situated Central
Scotland. Owner wishoe ta retire

Reply Baa G100S1. Financial Times
10 Cannon Street. EC4P 4BY

FOR SALE
AXLE MANUFACTURING BUSINESS
ConiDleiB with plant, tooling, work,
ing drawings and stocks ior trailer
axles. T/o C800.000 pa including
taw malarial element of 62%. B/B
employees.

Otters in excess ol £250,000
Further details from:

Managing Dlraetor - 0885 881X1

SALE

GARDEN PRODUCTS
Range of garden

UK. complete
products, lully

patented U*K. complete with ail

production tooling. Also on-going
contracts wilh blue chip mail order/
multiples UK and Europe.

KVri/e Bo* G 70067. Financial Timet
10 Cannon Street. ECCP 4BY

SUPERMARKET
WITH PROPERTY POTENTIAL

SOUTH LONDON
6,000 sq ft plus Warehouse

Price indicator £55.000

Principals only
Write Bo* G 10064. Financial Times

10 Cannon Street, EC4P *BY

FOR SALE
Multinational wishes to dispose

of fledgling

ELECTRONICS COMPANY
Price in the region of £200.000

Write Bo* G 10060. Financial T,mes

70 Cannon Street. EC4P -7BY

£100.000 would acquire Company manu-
facturing unlove Garo*n Implement enr-
olOrIn? modern electron** eng
acclaimed try press and gardeners. Stock
and production available allowing ex-
cellent immediate proanocta Into this

gDidlv growing market. Write Box
1O0S4. Financial Time*, 10 Cannon

Street. London EC4P dfiY.

EAST MIDLANDS-BASED

JOINERY COMPANY
FOR SALE

FBEEhOLO phemises
WITH POTENTIAL

Full detail* including up to date
a/e b to bone tide interested partiei

Write Bo* G10057. Financial Times
10 Cannon Street. £C*P aBY

FOR SALE
MANUFACTURER UF

COMMERCIAL LIGHTING

EQUIPMENT

Following a review of

corporate strategy an
Industrial Group is seek-

ing to divest a West
Midlands based sul>

sidiary outside its main
stream activities.

The Company has a
turnover of £lm and
operates from a well
equipped freehold fac-

tory.
There are attractive

terms for a sale.

Write Boar G2005Z
Financial Times
10 Cannon Street
London EC4P 4BY

y
H.E. Fletcher

(Manufacturing)

Limited
(also trading as

Gemini Fabrics!

In Receivership

A

An established company
engaged in the manulacture

of Jersey doth, velours and
brushed fabric and the making
up of children's and ladies'

clothing.

Based in Bideford. North

Dev-on, turnover for the year
to 30th November 1983 was
£1 .4m and there are 63.

employees.

Offers are invited for the

business as a going concern.

For further details and a
descriptive brochure, please

contact Jack Lewis. (Joint

Receiver and Manager). Arthur

Young McClelland Moores
& Co., Froomsgate House.
Rupert Street. BristolBS1 2QH.
Tel: (0272) 290808.
Telex: 449377.

V
ArthurYoung McCteBand Moores & Co.
AMEMBER OF ARTHURYOUNG MTERNATIONAL

flCROlK
See page 4.

Cork ' f

Gully [I:&l

if Trailer Maufadurers

North Humbetsde

Weeks Trailers Limited, long established

manufacturer of agricultural and industrial

trailers and of manure handling equipment
located in freehold premises in Hessle, North
Humberside. Skilled workforce of 100.

Turnover for year to January 1964 of £3.3

million including substantial exports.

For sale as a going concern.

Enquires to

Stephen J. L Adamson
Arthur Young McClelland Moores & Co.,

Rolls House, 7 Rolls Buildings,

Fetter Lane, London EC4A 1NH
Telephone: 01 B31 7130 x 4182
Telex: 888604

. _ Arthur Young McClelland Moores & Co.

A MEMBER OF ARTHUR YOUNG INTERNATlCMAL

BUSINESS FOR SALE
ESTABLISHED FOOTWEAR

IMPORTER
Volume Importer with considerable
experience of Mies to malor multiples
and wncJeMie accoanta and flood stand-
ing mm footwear producers In Spain
and Italy. 1985 turnover £870,000.
Expected 1084 turnover £ 1 .000.000 + .

Promising forward order situation. Ta*
losses available. Fortner details from:

Bdjc G. 10070. Financial Times.
10. Cannon street. London EC4P 48V.

Fibreglass Bssness

FOR SALE
Manufacturing insulated translucent
rool lights with Industrial market,
€180.000. Include* continuous pro-
duction machine, process informa-
tion. customer list, etc. Premises
not included.
Write Bo* G 10052. Financial Times

10 Cannon Street. ECdP 4BY

FOR SALE
Trading Company with international
patents of award winning modular
construction system. Curiantly
operative in education and horticul-
tural markets, bur with poiontlol to
expand Into retail and DIY holds.

Reply to: The Chairman
PO Box 12. Wellington. Oxford

COIN-OPERATED MACHINES
For sale long established family
business with a record of profit-
ability and exceptional cash flow.
Widely bosad operation with Mid-
land hoe a quarters, capable of
further development

Initial enquiries to:

Box G 10048. Financial Times
10 Cannon Street. EC4P 4BY

RETAIL JEWELLERY SHOP
In prime position in old Amorsham.
Bucks, profitable going concern.
Turnover CaS.OOO appro* , but cap-
able of considerable extension.
Company lor sale with SAV avoll-
ebie. Owners would consider
parti clpa lion with suitable working
director.

Write Bos G100E9. Financial Times
70 Cannon Sircar, £C4A JflV

FOR SALE
COMPUTER TRAINING

ORGANISATION

Government recognised computer
training organisation based in Mid-
lands and North. Projected turnover

C6SO.OOO.
Wnre to:

HILL MURRAY (. CO
Chichester House. Chancery Lane

London WC2A 1EJ

Eograeers/lnrinstrial

Sspply Company
Location: North West

Turnover; £500.000 pe increasing
Net Profits: £>10.000 pa increasing

' Price: £120,000
Principal* only please

Write Bo* G10045, Financial Times
10 Cannon Street, EG4P dBY

HARDWARE/DIY/BLDRS MRCHNT/
GARDEN CBVTRE COMPLEX
>, Acre of leasehold in prime
location (Bristol area)

* F"*t time available lor GO years
1963 turnover £371.000 plus
6/P 30*. plus

" £95.000 Plus SAV
* Brochure available

Write Boa G 70047. Financial Times
70 Cannon Street. EC4P dBY

LEISURE CENTRE
FOR SALE

Unique — ladies only

Luxury facilities

Value £215.000

Write Boa QIOOdB. Financial Tuner
10 Cannon Sheet. EC4P dBY
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Businesses for Sale
\

CORROSION
PROTECTION

A large industrial group offers for sale as a going
concern a nationally known, well respected
subsidiary whose business is not compatible with
the Group's objectives.

Activities include:—Specialist coatings and linings to vessels, pipe-

work and fabrications, either in the factory or
on site—Shotblasting and painting services to the
fabrication industry

—Stress relieving of fabrications for the
engineering industry—up to 70 tons total and
100 feet in length

Covered area 24,500 square feet with 50 ton
cranage.
The Company has a turnover of £700,000 per
annum, employing 30 people, and is situated 2
miles off the Ml, with excellent communications.

Please reply in the first instance to:

The Chairman, Box C10030. Financial Times
10 Cannon Street, London EC4P 4BY

CAVALIER UPHOLSTERY LTD

SHEFFIELD
The business assets and goodwill of the above
are offered for sale as a going concern.
The company manufactures upholstered suites.

Turnover approximately £2m pa.

Freehold premises approximately 40,000 sq. ft.

Enquiries to The Joint Receivers
Richard Betts and Terry Hayes
28 Kenwood Park Road. Sheffield S71NG
Telephone: 0742 553371

ThorntonBaker

FOR SALE
BUSINESS AND ASSET'S OF
ENGINEERING COMPANY

Presswork (to 200 tons), fabrication, welding and
assembly, order book of £1.9m and stock at
valuation available.

Offers invited for plant and machinery.

Light industrial premises close to motorways and
Heathrow airport are also available, freehold or
leasehold.

Finance available to suitable purchaser.

Principals only write Box G10034, Financial Times
10 Cannon Street, London EC4P 4BY

LONG ESTABLISHED
GARAGE BUSINESS

Comprising new and used car sales, parts, service, MoT and body
shop facilities and a high volume petrol forecourt. Has operated a
General Motors franchise ( Vauxhall/Opel). Freehold site of approx.

acres. Ample offices, workshops and car parking facilities. Offers
for the petrol forecourt may be considered separately. Main road
site approx. 15 miles from Birmingham on fringe of Redditch New
Town.

Principals only apply tar

ERNST A WHINNET
Windsor House. 3 Temple Row, Banungham B2 SLA

By Order of the Joint Receivers:

B. K. Perkins Esq, FCA, and R. Robinson Esq, FCA
of Kldsons Chartered Accountants

WELL-ESTABLISHED

PRESS WORK AND PRESS TOOLMAKERS
WEST MIDLANDS

Mainly modem single-storey fully equipped freehold premises

£3,500 sq. ft. on level site U1 acres
Manufacture indudes Cheyne hosedip*

and for leisure industry products

EDWARD SYMMONS & PARTNERS
569/573 Royal Exchange, Manchester M2 7FF

Tel: 061-632 8454

FOR SALE
MICRO COMPUTER COMPANY

Profitable British multi-user business micro manufacturing company
with 1m+ turnover wishes to affiliate itself with major public

company to help overcome credibility problem and to obtain

funding to finance expansion. Majority equity holding is available,

rest to be kept by existing management. Long-established company
with products used by many public companies. New products
already developed and awaiting launch.

interested parties should conrecn
Longcrofts, Chartered Accountants. Copal Hhouse

62 New Broad Slroot, London EC2M 1JS - flef: 20/0125

FOR SALE
SQUASH & LEISURE CENTRE
PROMINENT MIDLANDS TOWN

Comprises 8 Squash Courts, £ Snooker Tables. Extensive Bar,

Restaurant and Disco facilities. Saunas. Solarium. Trimnaslum, etc
Superb facilities, including managerial accommodation

Membership 1,200 increasing

Write Box G 10033. Financial Times
10 Cannon Straw. London EC4P 4BY

PLC OFFERS FOR SALE
Well established subsidiary (turnover £15m) manufacturing

microprocessor-based safety and weighing systems

Worldwide marketing, strong product development

Write Box G 10023. Financial Times
10 Cannon Street, London EC4P -4BY

SHELL PLC
(formerly quoted)

FOR SALE

Totally dean

Further details 0624 22359

AIR CLEANER (MANUFACTURING toll-
nets for sale. Traalno stock and tech-
nical data available—£12.000 Rceiy:

Oiautuowag 5 -paimm juummn
Street West. Leamington Spa. Warwick-
shire.

Lesiure Complex
For Sale

WITH GREAT POTENTIAL
FOR EXPANSION
Write Box G10036

Financial Timet
10 Cannon Street. EC4P 4BY

DISTRIBUTORS
Regional wholesale distributor* of stationery, toys,

medicines, toiletries, hardware, confectionery and fancy

goods.

— Turnover £1 -5m pa.

— Long-leasehold premises. East Anglia, 14,000 sq. Ft.

at a rental of £7.5C0 pa.

— Established since 1919 with customer list of 1,200
retailers.

Further information from The Joint Receiver,

P. R. Copp. F.CJL (ref. EVLS)
at 44 Baker Street, London WTM 1DH
or on 01-486 5858.

EQUIPMENT LEASING COMPANY

FOR SALE
£6.6m rent— largely within one year from small

number iff large, easily-managed leases

Excellent convenants

Brokers already appointed whose fees

will be paid in foil by vendor

Principals only should apply to Box F5I38, Financial Times

20 Cannon Street, London EC4P 4BY

WEST YORKSHIRE
MANUFACTURERS OF NOVELTY JACQUARD

AND PLAIN FABRICS
This long established family business

is offered for sale

Current turnover in region of £800,000 p.a.

Single storey freehold premises
Experienced labour force

Further information can be obtained from:
R. Hammer, Baker Rooke

la Manor Row, BRADFORD BD1 4NS
Tel: 0274 735311

FOR SALE
PROFITABLE WEST MIDLANDS BASED

MOTOR DEALER WITH JAPANESE FRANCHISE
With extensive new and used car showrooms, full mechanical and
body repair facilities and parts dept. Turnover in the year ended
31 May 1984 circa £4.7m. Shareholders’ funds in excess of £lm.

For farther details please write to:
K. G. WHITE, THORNTON BAKER

Kennedy Tower. St Chads Quoansway. Birmingham B4 6EL

COMPANY SALE
Strategic planning causes a multinational group to seek new
ownership for its Marine Engineering Equipment subsidiary

with sales in the Elm to £2m bracket

Enquiries from principals to Box G1002S

Financial Times, 10 Cannon Street, London EC4P 4BY

FOR SALE

ETABUSHED GENERAL
ENGINEERING ft ELECTRICAL

ASSEMBLY COMPANY
IN EAST HERTS

Accounts year to June 1984 show
turnover Cl42.000. pre-tax profits
£20.000. Controlling shareholders
seeking to dispose of 100% of
equity.

Write Bex G 10043. Financial Times
10 Cannon Street, EC4P 4BY

OWNER/CHIEF EXECUTIVE
RETIRING

Seeks successor with investment
monies to take over progressive
Hertfordshire engineering company
with its own established product
lines. Participant expected to have
financial substance and technical
knowledge to take an active pert
in the company. A phased familiar-
isation period envisaged. Contact:

Michael Henderson. FCA
37 Mount Echo Drive

London E4 7LA

ESTABLISHES BOOKSHOP North Western
Town. Turnover £123.000 o.e., with
oatentlxi for grown, lajttmla for
sale. Write tax G. 10022. Financial
Times. 10. Cannon Street. London
EC4P 4BY.

INSURANCE
BROKERS

(REGISTERED)

IMPRESSIVE OFFICES IN

CENTRAL LONDON
Established over 35 years

Principal considering retirement

Enquiries only invited f:om
persons with adequate resources

in excess of £250,000

Write Bo* G 10044. Financial Times
10 Cannon Street. EC4P 4BY

THE CINDERELLA BAY COMPLEX. Hast
Bank Foreshore- Morcvambe. Lancs. For
Sale bv Auction on Wednesday. Sro
October. 1984. An Important marina
leisure commas w th amenity land

,
and

foreshore, ever a acres, comprising
licensed restaurant capacity far circa
ZOO. extensbe accommodation, larva
Indoor swimming pool, residential flat,
etc. In a stipnrb sattlng with iweanlno
views of Morecampe Bay and Lakeland.
An excellent opportan-ty for extension
and development rar leisure purposes.
Apply Reeds Rains Commercial. 48
Market Street, Lancaster. Tel: 0524
63434.

International

PRINTING
A small Prtvtleo Group for Sola

Turnover £7S0K
Stowed In South LaneasMrc

The Group comprises three units—
one main production centre and two
outstatlons. Group construction only
part completed but good reason lor
sale. Warranted as part of salo that
last six month., to be in profit. Profit
also projected forward. Sale consMers-
tfon not necessarily for cash, only to
Pwchaser oi sound standing and
credible rsfcreoces.

For further details contact:

Mnsws. FREEMAN RICH
10. Richmond Terrace
Blackburn BB1 7BE

For Sale

OPTICAL
ESTABLISHED S3 YEARS

North West Retell Optical Business
Include* complete Workshop and

Freehold. Turnover £230,000
Profit £110,000

PRICE REQUIRED £250,000
Wrrtd Sox C10042. Financial Times

10 Cannon Street, EC4P 4BY

WELL ESTABLISHED

INDEPENDENT

Csatraet hire company

for sale

Write Bos G10040, Financial Times
10 Cannon Street. EC4P 4BY

INTERNATIONAL

COMPANY

IS SEEKING

PRINCIPAL
to own and operate buslnoaa pro*
moring and conducting training
courses for professional associa-
tions, commercial organisations,
school*, colleges' etc. throughout
the whole oi the United Kingdom.
The programmes have received the
highest acclaim and acceptance on
an intemetional level and hove
been operating successfully for
many years throughout the USA.
Japan, Australia. New Zealand and
Asian countries.
Training in tha operation of hull-
ness will ha given and easistance
in setting up. Good profit and
capital gam opportunities exist.
Would suit experienced business
executive or commercial organisa-
tion seeking to diversify into an
activity not demanding on manage-
ment time.

Caoite! Required Cl 80.000
Phone 01-560 8271 for appointment
with mta motional principal visiting
London September 10th-14th (me)

Company for Sale

TV .vmmsuy was establis-

hed la 1948 and is located in

It is ”4Ting Industrial

appliances (no manufactu-
ring) to large industries and
bos a first class reputation

cct the local market.

Allinquiries willbo handled
in strid confidence.

.

fVflnryt :

Hr. Rent VenUdst
TUae.W.NdQMNlA VMriBOi
naimmiiinii Tii ndrlirr
ytwL PclUrtafa-ial 65
2580 Her- Belgium

: 32/21/4809981

KNITWEAR

MANUFACTURING

business for sale

Men’s and children’s. Leasehold

premise*. Comprehensive plant.

Turnover approximately £2m
Knitting capacity 1,500 doten per

week. Leicester

Principals only:

Box FT/885. St James’s House
4/7 Rad Lion Court
London EC4A 3EB

FOR SALE

TEXTILE

PRINTING PLANT
One 5tork 12-co oir H:ury Screen

Punting Machine RD2/2 with DC2
Drier, one Saw* Transfer Paper

Printing Machine. one Demise
Stonter including inspection

machines, sampling table, screen

waahur. colour mixers. All in

running order.
For tut:her details:

PHONE (0533) 769063

ASPHALT
COMPANY

Due to forthcoming retirement

Asphalting Company, based in

Central Scotland, is available for

sale. The company is currently

turning over in excess of £lm
and is available as a going

concent
Principals only should write lor
derails to Boa G 10037, Financial

Times. 10 Cannon Street, EC4P 48V

PRECISION
ENGINEERS

PROFITABLE

S3UTH-EAST ENGLAND

Government Contracts

Turnover £300,000

Write Box G10039. Financial Times

70 Cannon Street. EC4P 4BY

DIVERGOn111 LnUU COMPANIES
. NATIONWIDE
Priced £D.1m-£3m plus
Sellers and Buyers

Write/Phone.-

DIVERCO Lid.
4 Balk Street. Worcester

0905 22303

KNIGHTSBRIDGE, SW3
Well established health and beauty
studios for sale. Fully fitted end
equipped. Prestige position. £16.000
pa exclusive. 'Pries: £150.000 la
include goodwill, furnishings, fix-
tures and finings. Owners Agents:

ROBERT IRVING & BURNS
23/4 Margaret Street. London W1

Tel: 01-637 0821 - Ref: IHB

COMPANY FOR SALE
PROFITABLY TRADING WITH
£85,000 ANNUAL TURNOVER
Well known end established In UK
in cookware, health and gift mar-
kata- Needs solo owner/manager or
larger company to expand local and
overseas sales.
Write Box G 10031. Financial Timas

10 Cannon Street. EC4P 4BY

ELECTRONIC
MANUFACTURER

Small company specialising In
microprocessor-based Instrumenta-
tion and control equipment for sole.
Excellent customer base built in

less than 3 years. High growth
potential.
Write Box G10O35. Financial Times

10 Cannon Street. EC4P 4BY

BUSINESS FOR SALE?

Approx. 5.000 sq fc of well

equipped garage workshop
available to rent

ideal for quick-fit tyres /exhausts
etc. Rent £15.000 pa exclusive

LONDON NW AREA
Write Box GIOQ33. Financial Times

70 Cannon Street, EC4P 4BY

ESTABLISHED

HIRE PURCHASE COMPANY

FOR SALE
BALANCES APPROXIMATELY EZM

EXCELLENT POTENTIAL
Beplles in confidence to Chairman

Box Q1002B. Financial Times
70 Cannon Street. EC4P 4BY

COMPANY FOR SALE
Old established Engineering Com-
pany lor sale with own product.

Stable profit record. Freehold pro-

perty situated West Midlands.

Price guide: £100.000

Write Box G70015, Financial Times
10 Cannon Street. London EC4P 4BY

International

D.S. ROAD-BUILDING

CONSTRUCTION COMPANY
FOR SALE

30 Asphalt Plants
1,000 pieces of Equipment

5 crushed stone co’a
4 sand and gravel plants

5 ready-mixed concrete plants
All excellent condition. Mid-west
and BOuth east States. Management
will remain. Selling parent co. 60
yaara old. Total price lor all aaseu

381 m
Prompt response and completion

required

Lee Harrison
Ronald N. Greenfield Co.

P.O. Box 2567
Nashville, Telin. 37219, USA

(615) 255-0863

SMALL
BREWERY

250,000 BARKS. CAPACITY

Located in South East U.S.

Producing for Supermarkets and
other hguae brands. Expected
profits for 1384 US$300.000. using
only 30% capacity. Management
willing to stay on after sale. Ideal
for UK or European group wishing
to break into US market.

US$2,000,000

Enquiries to:

Box G70066. Financial Times
10 Cannon Street, EC4P 4BY

FRENCH HIRE
COMPANY

Wa wish to sell a well established
Peri* based Aces** Equipment Com-
pany ranting access platforms,
booms, fork lifts and cranes. The
company has an excellent reputa-
tion. T/o approx. FFr23m.
Write Box G 70060, Financial Times

70 Cannon Street. EC4P 4BY

Business Wanted

ENGINEERING
BUSINESS WANTED

A specialised engineering company, recognised as a

world-leader in its field, is seeking to acquire a
related business to further its growth objectives.

The acquisition should have the following

characteristics:

• An engineering business engaged in design

and/or manufacture of inudstrial process

plant, material handling equipment or

industrial controls.

• Proprietary products or expertise.

• Turnover potential of around £4 million.

Interested parties should write, in total confidence,

to:

Box G

1

0065, Financial Times

10 Cannon Street, London EC4P 4BY

HEALTH CARE
An established pharmaceutical company seeks to
acquire existing OTC products in the fields of health
care and natural remedies as part of their planned
UK development.

Substantial funds are available for brands whose
ex-factory turnovers presently exceed £300,000.
Terms can be flexibly arranged to suit owners*/
managements’ needs.

Principals are invited to write, in strict confidence,
to the company's adviser:

R. G. Reeves

REEVES LEESE & PARTNERS
3 Old Manor Yard, London SW5 9AB

WANTED
on behalf of substantial public company

STATIC HOLIDAY
CARAVAN SITES

Coastal sites of 350-plus pitches only

Freeholds, leases or management contracts

considered

Strict confidentiality observed if requested

Contact W. R. HILLARY, FRICS, at:

IVf I/icim \

.

HILLARY
& Compan v

CHARTERED SURVEYORS
LEISURE PROPERTY SPECIALISTS
91 Crane Street Safobray Spi 2PU

Tct 0722-27101

ACQUISITION
WANTED

an established Company in London

Investor in the Middle East would like to acquire for investment
an established and profitable Hotel or Trading or Financial Company
in London. Existing management and administration to continue.
Up to USS2J5 million in cash is readily available for an interesting
proposition. Location should be in London.

Please write in confidence to Box G10Q68
10 Cannon Street. London EC4P 4BY

WANTED

STOCKIST OR COHVERTIMG COMPANY
in one of the following

PACKAGING • PLASTIC HIM OR SHEET - ADHESIVE TAPES
PHOTOGRAPHIC RIMS OR PAPERS
DRAUGHTING FILMS OR PAPERS
MEDICAL FILMS OR PAPERS

IMPORTERS-EXPORTERS IN ABOVE ITEMS
We are acting lor Client* who are seeking to purchase a Company

involved in one ol the above activities, particularly siluud
Waac of London or Home Counties

Please write to:

Mr M. ChappaH. SF Management Services

101 Gt Portland Street. London W1

SMALL FULLY LISTED P.L.C.

Seeks small private or quoted companies currently
achieving pre-tax profits of £100,000 to £300,000 p.a.

All responses will be treated as strictly confidential

and should be addressed to:

—

The Chairman, Box G10053, Financial Times
Bracken House, 10 Cannon Street, London EC4P 4BY

Society Generate Merchant Bank United

COMPUTER SOFTWARE COMPARY WAHTED
On behalf of a major European computing services group, not eurrentfy
operating in the UK. we are looking tor a software company for acquisition.
The company should have at lean 50 professional stall, and sound man-
agement structure. The willingness of management to remain

. con-
, ,

- — joint venture possibilities might
also be ol Interest,

Principals only to ret
P. J. Unsworth,

SOCIETE GB8SIAL MARCHANT BANK LIMITB3
Pinners Hall. Austin Friars

London EC2P 2DN

agaoigni structure, ine willingness ot existing management to r
committed to the company after acquisition will be an Important
siqaratlon for our client. Partnership or joint venture possibilities

1 raP!X ,n nrlet confidence to:
l»i ACA, Corporate Finance

OVERSEAS
RESTAURANTGROUP— REQUIRES"'— '

Substantial premises in MAYFAIR, KNfGHTSBRIDCE, C0VENT CARDEN,
or similar locations.

to include at least pert ©wmdflow \&cwlr»opmyoreu«^h»Hinei»«risdetA

m details ki »Mde*i cwrfidmcc to SoleAgents;

fcmKm. Crasl£MomInaraDraiaol
SAMferi StiwJ. W-riw. Lmtm W1YSTS

01-6298501

WAREHOUSTNCrrStANSPORT Company
rooulrea S mlicr London Airport
-“Orofiublelnan-nrattabio. conlUtoirlai.

!*;, Mwrd. Ring A- Lowe, 01-943
2444.

TR&NSPORTIHAUL&CE/VEHICLE FUSTS
required, wth or without property.
eonhdentJilltv assured. M Harrison.
IH: Bar listen 1078 130> 2829. Teles:
567327 Malcolm.

PUBLIC RELATIONS—Active im expand-
Ins PR Consultancy seeks to aeoalre

like-minded Consultancy with current

PR billings of £150-250.000 P.a. Write
Bax G. 10041. Financial Timas. 10.
Cannon street. London EC4P 4BY.

GORTON BEACH P.LC.
We are a rapidly - expanding
group of companies involved in

Feed Manufacturing and distri-

bution; now searching for >
suitable acquisition.

We particularly seek companies
with a .minimum net profit in

excess of £108/308 .per annum
and capable of further develop-
ment.

Geographical location n not
importan and existing manage-
ment would be retained. All

replies will be treated in the
strictest confidence.

Please reply to:
Mr m. Kaon. Chairman
GORTON BEACH PLC

Cotton Doom. 147a Bedford Road
Southport PRS 4Wt

PUBLICLY QUOTED GROUP
la Making to expand ft*

RESIDENTIAL DEVELOPMENT
ACTIVITIES M SOUTHBW
ENGLAND BY ACQUISITION

ft la looking for profitable housing
companies opsrating at levaia
between 200 and 500 houses per
annum. All replies .will be treated
in strict confidence, addressed to:

The Chairman /Chief Executive
Box G9SSB, Financial Times

10 Cannon Street, London EC4P 4BY

Wa am a medium sized expanding
company looking to purchase, by
way of cash or share exchange a

UTHQ PRINTING
CONCERN

which must have at laaat one
Four-Colour Machine

Detailx in confidence from:
The Company Solicitor. Ret: RB

HARVEY INGRAM
2D Row Walk, Leicester LEI 6TX

BUSINESS
WANTED

Hand Forgo Company Required
(Operational or 'moth-balied')

Capable of working in carbon/elloy
stasis to a maximum die of 8 ina
and uo to 3 tonnes in weight
Details to: PO Box 16. Betpor

Darby DE5 2BX

U.K. Company
has funds available to purchase
companies involved fa) transport
distribution, road haulage, plant
hire. Please reply co investor.
All replies will be acknowledged.
Write Box 09994. Financial Tunes

10 Cannon Street. London EC4P 4BY

WINDOW
SYSTEMS

Required: Profitable Window/ -

Door/Architectural Systems
Company. Sales over Qm
"
' R°a G70834, Financial Times
Cannon Street, EC4P 4BY

SMALL PRIVATELY OWNED
HOLDING COMPANY

Wishes to purchase contra) I inn
share or equal partnership hi well
established non-technlcal esnrfca or
finance company in Uie SE. Mar
suit retiring owner. P.P. op to
£500.000. Reply:

A. Coopac, BEME LIMITED
9/30 Ctargea Street. London, W1

WE SEEK
SUCCESSFUL SMALL

COMPANIES FOR TAKEOVER
Any business considered. Price
(almost) Immaterial, unlimited
funds available. Good commission
payable for good Introductions.
Write Box G70032. Financial Times
70 Cannon Street. London EC4P 4BY

TB4PORARY
EMPLOYMENT AGENCY

Substantia/ funds available tor porches*
of a lares U.K. onulwaMt avency
Broun specialising la temporary com-
nvtw staff.
Wtu* contact:

HOLT ASSOCMTESjwraiNATIONAL
Tab WwmbB (0752) 671700

Xa»-

HEATING OIL
DISTRIBUTION

Company wishes to purchase
Fuel/Oil Distribution Business
Preferably in North of England
Write Box G1Q0S5. Financial Times

TO Cannon Street, EC4P 4BY

EQUITY AND/OR
CASH AVAILABLE
From PLC to Vendor(s) of
Company(s) with excellent

profit record

... .
Management to remain

Wr** Box GIOKB. Financial Time
10 Cannon Stroat,. £C4P 4SY

Marketing Cammunlcatfona
Expanding company active In Iniar-
naUonal marketing communication a
-end baaed ht Holland seeks to pur-
chase small. UK. below tbs line,
agency located west of London:
billings £200,000 to £300.000. Write
m Brat Instance to D. Simpson:

Howard Organisation Ltd
RUSMB House. 140 High Street

Bdgnmre, Middx HAS 7BS

BUSINESS

ADVERTISING

APPEARS

EVERY

TUESDAY

4

i



#",!S

(

WANTED
--H'CT

Compel

l^STEW

Vii
r. SEEK

. .
FinandalTimes Tuesday September 11 1984 17

THE ARTS

The Royal Academy/William Packer Vienna Philharmonic/Albert Hall

A golden view of Dutch painting
The room is plain ^nnngh,

with its bare boards and stiff

chairs, too plain, one might
think, for such fine and fashion-
able company unless it is for
hire, and this but the latest of
innumerable sociable, occasions
it has had to serve. The light
streams in, as bright and cool
as day; and surely this is a mid-
day party, a holiday marked
perhaps in some half-public
place: how else to explain such
evident yet such usual, such
unremarkable pleasure being
taken so naturally. The ele-

gant company gossips lightly
together, drinks and flirts per-
haps, takes a desultory throw
at backgammon for all the
world as though it were any
Saturday or Sunday morning in
the private room or parlour of
pnb or dulr-and the common,
mundane, experience, that
shared humanity, touches us
directly across three centuries.
The painting is by Anthonie

Palamedesz, dates from the early
1630s, and hangs in the second
room of the Royal Academy's
magnificent offering to us this
autumn, “The Age of Vermeer
and De Hooch," an exhibition
organised by the Philadelphia
Museum of Art, and come here
by way of West Berlin, its only
other showing. Lufthansa, Pan
American World Airways and
Schenker ARTtrans have all

helped that tour along, but this
London showing has only been
made possbile by a grant from
the American Express Founda-
tion. The Government’s indem-
nity too should not be over-
looked. for without it Insurance
alone would have been prohibi-
tive. We most accept the reali-

ties of the times we live in, and
can only be thankful that such
treats as this are still allowed
us. The exhibition has been
beautifully installed, and
remains on view until November
18.

“Masterpieces of 17th-Century
Dutch Genre Painting” as its

subtitles, with “ genre paint-
ing taken, in the sene
accorded it by later scholarship,
to mean «mnii and cabinet pic-

tures of scenes from everyday
life, a convenient and effective

term in so many ways, yet one
that is not altogether satisfac-

tory. ' For the difficulty is that
though “genre” serves well
enough in this case to indicate
a conscious shift in the atten-
tion of the artists of the time
away from the religious, the
grand, the edifying towards

“Elegant Company Gaming and Drinking’* by Anthonie Palamedesz

everyday matters, occasions and
affairs—a tendency already well
established by Palemedesz’s
time, with a parallel develop-
ment of interest in landscape
and topographical painting as
such—it also carries with it a
gentle but quite unnecessary
hint of apology and depreca-
tion, as though to say these
things are fine enough in their

way, indeed masterpieces of

their kind, but only of their

kind. Even the greatest of the
artists are not untouched by
the Imputation: Vermeer, for
example, as much a master for
his rarity as the quality of his
work, and de Hooch and ter
Borch shown here almost with
an air of surprise at their criti-

cal elevation.

Contemporary commentators
were perhaps right to use less
general, more maiteivof-fact des-
criptions; and guard-room, bor-
dello and ale-house scene, merry
company and peasant kermesse
certainly convey just as well the
characteristic subject of those
artists’ view across the social

spectrum. The best paintings to
come out of their pre-occupation
need no special pleading to
justify their standing against all

commers, and masterpiece is in
sq many cases the proper word.
Other difficulties follow upon

the first. All categories, how-

ever useful, are to be mis-

trusted, for they can so easily

close their materia! in too
much; and here we must not
allow wonderful concentration
of the exhibition to blind us to

the extraordinary variety
within the work, or make us
forget its wider context and
implication. Admittedly an
attempt has been made ti

broaden the scope of reference,
with a nod here to Hals, there
to Italian influence through
the Canrcoggisti of Utrecht and
the Bamboccianti. groups of
Dutch artists who all worked in
Rome: but the age of Vermeer
and de Hooch was also the age
of Rembrandt, with Rubens
and Breughel not so distant,

and the wider, older Dutch and
Flemish tradition can hardly
be overlooked.

To have moved too far that
way would have meant a very
different exhibition, but with
naturalism so essential to the
very definition of “ genre,” and
with so much of the work, for
all its secularity, carrying with
it nevertheless a palpable
morality, the relation to the
great tradition of earlier
Flemish painting to be kept
very much in mind. It was a
tradition of intimate religious

naturalism; and here for

example, the beautiful Jan
Steen of 1660, the Peasants’
Prayer before the Meal, with
its oblique glimpse of the
landscape through the open
window, might almost have
been painted a century and a
half or more before, and the
name not Steen but Gerard
David.

But again we must beware of

too close a reading, and allow-

ing art history precedence of
the work itself. The reference
is undeniable and the message
clear, but then we most
remember that few painters
would ever insist that a usable
or intriguing pictorial derice,

formal opportunity or imagina-
tive spur be taken as earnest
of particular personal obses-
sion, commitment or devotion.
The immediate charm of Dutch
genre painting of the 17th
century lies very much with its

faculty for drawing us so easily

into exercises of interpretation
and recognition. Here was a
puritanical and contentious age
that offered its painters a
wealth of iconographical oppor-
tunity, whether subtle or
obvious, and we can all be
tempted to join in the game,
pondering the nicest questions
of vice and virtue, vanity and
simplicity, licence and con-

straint — worldly pleasure
(Palamedesz), honest worth
(de Hooch), problem picture
(ter Borch).

But painting is something
more than mere story-telling or
superior illustration. Gerard
ter Borch is with Vermeer the
dominant figure in this exhibi-
tion, and together they transfix

and tease us with the psycholo-
gical complexity and ambiguity
of the characters they depict;
but their mastery lies not with
this simple, essentially literal

facility, but with something
altogether more general, pro-
found, and visual. We find our-
selves with the artist looking
imaginatively at things as they
are. and trying somehow to

accommodate that reality in

terms of light, space, form,
flesh and blood. And should
we try that same imaginative
commitment for ourselves, we
too might begin, to share in. if

not entirely to understand, the
experience; and it will be this,

our own commitment that
makes the contact, that brings
the artist’s world so close to
our own. If from time to time
we catch a hint of discreet
erotic possibility in the
unspoken story we consider, it

will be the fall of silk across
an arm, and against our eye,
that makes for real excitement.

Czech music by a Swiss lakeside
Not even Salzburg or Edin-

burgh can beat Lucerne as a
festival setting, the lakeside
city wildly picturesque without
affection, blazing with flowers,

ringed with spectacular moun-
tain crags nor more often veiled
by mist than those of the rival

sites. In any case a lake journey
by steamer on a still day with
the steep sides composing and
recomposing through the silver

haze as if painted in with
Chinese brushstrokes, is a sooth-

ing experience.. Lucerne does
not know of the struggle for

meals which (vastly different as
the end-products may be) one
dreads In the Austrian and
Scottish centres. The Swiss have
adapted to modem conditions of
reduced staffing. There is no
meanness or muddle but a warm
welcome and expert efficiency.

Programmes are more limited.

Since there is only one modest
theatre the stately procession of
symphony, choral and chamber
concerts is rarely interrupted by
opera, drama or dance. But the

big battalions keep on coming
after nearly SO years (the

festival was founded in 1838 by
Toscanini, among others, who
would not conduct at Salzburg
after the onschluss). This year
saw the Philharmonics of Berlin
and Vienna (under Karajan and

Abbado respectively), the
Bavarian Radio (under Davis),
the English Chamber Orchestras,
The Academy of St Martins in
the Fields and, not least the
Czech Philharmonic under
Vdclav Neumann. If that’s what
you want there’s any amount of
it

Czech music was one of the
themes this year, with Smetna,
Dvorak, Janficefc and Martinu.
But together with genuine
inter-nationality Lucerne cul-

tivates things nearer home —
in the present case the work
of Frank Martin, who died ten
years ago. Martin’s Myst&re de
la Nctfarite was a commission
from Radio Geneva, first given
there in concert form in 1959
under Anserinet. Slazburg
staged the work with great suc-
cess the following year in a pro-
duction by Margfaerita Wall-
mann. Karajan Is said to have
wanted to give regualr revivals
of the Myatere, bnt nothing
came of this. The approachable
and impressive score remains
too little known.
Martin took his text from the

early parts of the long Passion
Mystery by Amoul Greban, a
15th century organist of Notre
Dame in Paris. For stage pur-
poses the medieval three-level
Hell) is used. For this single

Lucerne performance in the
Jesuit Church producer Peter
Rasky and designer Dieter Steg-
mann had built a towering
erection of scaffolding and
blue-painted screens in front
of the high altar. Heaven was
hospital white, a robed chorus
was telred behind the Earth
arrangement (Paradise-Eartb-

(without his vagueness of out-
line). The Devil doesn't have
the best tunes but he has by far
the most advanced harmony

—

the treatment of Satan, Lucifer
and company is grotesque-comic
Harmonic contrast, between
unison and polyphony, different
textures and different degrees
the Vaughan Williams of Flos

Ronald Crichton reports on the

Lucerne Festival

level. Hell was a circular pit
with a mirrored lid — the most
effective use I have seen of this

overworked device, with a few
performers effectively trans-
formed into a writhing mob.
Not much colour but at the end
the gilding of the apse (the
church is newly decorated)
glowed softly through.
The musical style is recogniz-

ably Martin’s in . the quiet,

thoughtful distinction and swift
but certain touch. At times one
is reminded of the Hindemith
of IVobilisrinta visione (but with-
out his motoric chugging) or of
campi and the Fifth Symphony

of astringency, is most adroitly
used in the vocal writing. Martin
had the gift of genuine sim-
plicity, as in the beautiful
double chorus preceding the ap-
pearance of Mary and Joseph.
Roderick Brydon. newly-ap-

pointed music director at the
Lucerne Stadt-theater, conduc-
ted the orchestra of the city’s

Musikgesellschaft and a large
chorus drawn mainly from the
Lucerne and Zfirich Conserva-
toires. Choir and orchestra had
been thoroughly prepared. So
had the staging: it seemed a
sad waste to have only one per-
formance. Solo singing was com-

petent bnt unremarkable—only
Ian Caley as Gabriel and one
of the Magi really sent his voice
out through the large space.
Words (15th century French)
were not clear and there was
rarely enough light to follow
the text. It was unwise to give
the three acts without interval.

The church was packed but
there was some shifting of ach-
ing backsides.

Whoever draws up the
Lucerne programmes likes to

slip in little-known works but
lacks the GlocJcian flair for
combinations that will work as
well in performance as they
look on paper. A Hofkirche
concert by the Luzemer Vokal-
solvsten under Hans J5rg Jans
with Mozart, Zelenka and
Dvorak promised well but dis-

appointed because the central

work, the once popular Biblical

Songs of DvortUc, sounded oddly
out of place.

Not. I think, the fault of the
singer, Ludmila DvorkkovS, a
captivating Covent Garden
Brfinnhilde of the late 1960s.

her tone still warm and opulent
but the top register stiff. Once
again there was no interval

(though there is a charming
square in front of the church)
and the pews were a pennance.

The second of the foreign
orchestras to visit the 19S4
Proms gave this weekend two
concerts Viennese-Classical in

content and classically shapely
in form—symphonies by Mozart
and Bruckner in Saturday’s
programme, and by Beethoven
and Schubert in Sunday after-
noon's. At the second, the huge
audience welcomed the orches-
tra with cheers at the start of
both halves not just for leader
and conductor but for all the
players as they filed in. This
was a special Prom gesture to
one of the world's small handful
of great orchestras; it was not
a matter of sentiment, as the

performances then bore out. for
the playing of Beethoven's
Fourth and Schubert's Ninth
showed that some special ges-

ture of recognition had been
no more than proper.

The sound of the Vienna
Philharmonic in Beethoven and
Schubert confers meaning, as it

were, on Us own. The size of
the string forces that the con-
ductor. Claudio Abbado. had
chosen for the Fourth may have
been large by the latest stand-
ards of reckoning such things,
yet since each line was
delivered with total unanimity

Max Loppert

of spirit as well as of notes,

there was a lightness about the
music-making that was authen-
tic in the strictest sense. Every-
thing sang. in tones of wonder-
ful sweetness, never cloying;

one found oneself listening to

the punctuation points of the
argument almost as hard as to

the main clauses, for almost all

the sounds gave pleasure.
(When they didn’t — the first

horn made an erratic showing,
the tone of the oboist was
pinched and narrow—even that
acied as a standard of measure-
ment for the excellence of the
rest.)
Abbado should claim some of

the general praise for allowing
the character of the orchestra
to permeate both of these per-
formances. There seemed no
attempt to pen the players’
imaginative instincts, to force
them into a virtuoso-conductor's
mould. At a certain point in
both, however. I began to long
for a dominating intelligence
prepared to concentrate those
special Viennese virtues. The
Beethoven was every bit as
smooth and shapely in Its linea-
ments as we have come to ex-
pect from Abbado’s Beethoven
after the recent LSO cycle (with
the difference, of course, that

smoothness and shapeliness of
this calibre are much longer-

lasting delights in themselves).

The hints of martial fire that

underpin the Adagio were per-

sistently toned down: only in

the finale, with its Rossini-in-

Vienna semiquaver bustle of
vitality, did the conductor indi-

cate any kind of individual, per-

sonal view of the music.
The singing lines of the Great

C Major were, if possible, even
more radiant — in the long,

marching melodics of the slow
movement, luminous delicacies
in trumpet and horn counter-
pointing seemed to confer a
moonstruck poetry on the whole
scene — while lacking every bit
as much in dramatic fire and
symphonic cogency. Abbado
gives the Impression of shrink-
ing from the full force of
noiated accents; the thunder of
repeated brass notes in the
finale, which should arrive with
canhshaking vigour, was here
reduced to a distant, decorous
rumble. Perhaps after all the
last words of this notice should
be those of simple gratitude:
the sense of these readings may
have been somewhat restricted,
but the eloquence of the sound
afforded an experience of the
rarest kind.

Zemlinsky/Albert Hall
Arthur Jacobs

Henry Wood introduced

Schoenberg (the Five Orches-

tral Pieces

>

to the Proms in

1912: it seems strange that only
now are we discovering Alex-
ander Zemlinsky, Schoenberg's
teacher and, as the history
books are happy to point out,

brother-in-law. So swift has
been Zemlinsky’s recent re-

habilitation in Germany that
the distinguished critic Horst
Koegler has proclaimed a
danger of his ” over-exposure ”

there. We in Britain have still

some considerable sampling to

do, and the cordial reception
of Zemlinsky’s Lyric Symphony
by Friday's Prom audience will
no doubt encourage future
hearings of this beautiful late-

Romantic orchestral song-cycle.

The comparison immediately
suggested is not with Schoen-
berg's music at all. but with

Mahler's Das Lied ron der Erde.
As Mahler went to German
translations of Chinese poetry,
so Zemlinsky went to German
translations of Rabindranath
Tagore's poems (originally in
Bengali, with the author's own
Enclish versions as the inter-

mediary stage). Again two
voices, this time soprano and
baritone, share the songs, which
are similarly in a non-narrative
sequence. Though the Zemlin-
sky cycle is so much later
(1922). a similarly powerful
musical longing surges through
it.

On Lorin Maazel's recording
of the work, that powerful
longing was expressed to
perfection in the singing of
Dietrich Fischer-Dieskau. Only
a lightweight substitute for that
(even if allowance is made for
the awkward vocal conditions of
the Albert Hall) was provided

by the American baritone. Dale
Duesing. But Elizabeth Con-
nell's voice, delicately radiant
yet giving full emotional
strength to line and words,
could hardly have been bettered
for her role.

No siranger to the work,
Dennis Russell Davies con-
ducted it with a splendid rich-

ness of the orchestral palette
(you could actually hear the
harmonium) while maintaining
proper consideration for the
singers' lower notes. Under his
beat the BBC Symphony
Orchestra opened with a crisp
delivery of Strauss’s Don Juan,
which was a very good team-
mate for the Zemlinsky piece;
Ravel’s piano concerto followed,
less appropriate but allowing
Philip Fowke to show his dash-
ing. many-faceted keyboard
style.

Antigone Legend/ICA

MusICA ended its 19S4
season on Saturday and Sunday
with performances of Frederic
Rzewski’s Antigone Legend, his

setting for soprano and piano
of Brecht's condensation of the
Sophocles play in'.o the form
of an extended poem. In a
preface to the score the com-
poser sugests that his piece
should not be regarded as pure
concert music, "but rather as

an accompaniment to a visual
representation of the play’s

action . . . either with hand-
held puppets or with a screen
on which the most important
scenes are painted, comic-strip

style."

The ICA presentation took up
an ingenious combination of
both suggestions. The puppeteer
Caroline Astell-Burt depicted
the action of the play by means
of transparent puppets, mani-
pulated on sticks, which were
back projected onto a screen.

The characters were given con-
temporary caricatures—Creon
as the inflated dictator of a
banana republic, the elders as

bowler-hatted gents, the dove
of peace as a duck riding a
bicycle—and the puppetry was
fluid and imaginative. But it

was nevertheless the sustained
intensity of Rzewski’s music
which caught the attention.

Rzewski deals with the poem
strophe by strophe giving each
a fixed musical length and inter-
leaving a number of strophes

Andrew Clements

for the piano alone; they are to
be regarded as the places In the
drama where a chorus might
intervene, or in this conception
as opportunities for puppet
dances. His vocal setting is

straightforward — non-melis-
matic, favouring smooth con-
tours over disjunct lines. He
uses a modern English transla-

tion of the Brecht original by
Judith Malina, highly idiomatic
but which he claims is remark-
ably faithful to its spirit and
metre. The piano accompani-
ment is characteristically
sinewy, highly virtuosic; the
language veers between definite
tonality, almost folk-inflected,

and a strangely impersonal

Chelsea art student

wins Barclays Bank

painting prize
Richard Gilbert, a 26-year-old

student at Chelsea School of
Art. is the first-ever winner of
the £10.000 Barclays Bank Paint-
ing Prize for post graduate art
students—Britain's most valu-
able competition for young
artists.

He was the unanimous choice
of the judging panel, which
comprised art critic Bryan
Robertson, artist John Hoyland
and Caryl Hubbard, chairman of
the Contemporary Art Society,
who selected his work from that
of nearly 50 entrants.

modality.
It is a brave mixture, but one

which determinedly holds the
concentration for the work’s
span of an hour. The climaxes
are fierce and cogently pre-
sented: the tension is height-
ened at these points by vocal
sounds from the pianist, and by
a variety of percussive effects

in and around the piano. For
the vivid impression a good
deal of the credit must go to
the performers. Linda Hirst and
Ursula Oppens. superbly com-
mitted, dramatically precise. It

was a tour de force of stamina
as much as of virtuosity, and
both met the exacting standards
quite splendidly.

Edinburgh

in London
The winner of the 1984

Perrier Award for the best
revue/cabaret on the Edinburgh
fringe is The Brass Band, a
group of five musical clowns
from San Francisco. They will

appear for two weeks, starting
on September 17, at the Donmar
Warehouse in Covent Garden.
For four weeks the Donmar

is presenting the best of the
fringe, including Fascinating
Aida, Hull Truck, Fergus Early
and Still Life.

Toga Mura Festival/Japan
Marie Myerscough

light hours away from Tokyo by

in, 90 wiiwnterf drive from the

vest railway station
1

and high

rve the Japan Sea, Toga Mura is

emote mountain village beyond

ich the dirt track road finally pe*

s out For years; its sights and

Dds had been mostly natural -

jj; cicadas, river and stream wa-

s, the gleam of fireflies

cmgthe rice plants. Even the hn-

a had dwindled, and

had begun to disappear

m anbut the most detailed maps.

hitlot the last three years new
es have been evident, tor Tbga

ra hft* become the somewhat

probablehome of the latestJapa-

e international arts festival Zt is

handiwork of Tadashi Suzuki,

an’s most importantavantgarde

ahe director, who has 10% la*

ated the modem Japanese ten-

tcy to abandon the countryside

I whohad been looking tor a ra-

te spot in which to establish an

>

(

national village for perfomers

ly from big city distractions,

bga Mura filled the bill because

ts quietness and beauty and to-

re wonted to stow bow, in

aborathm with the architect,

ta TcnraM, the traditional exxvir-

lent, with steep, tbatetod-roof

nhooses,
couldbeput to centen-

ary artistic use.

tea Mura may never be Eam-

gh of Salzburg, but it is begm-

e to make its mark. It has at*

traded some notable international

theatrical names-Zadousz Mantor,

Robert Wilson, Shuji Terayama.

MeredithMonk and JoAnne Akalai-

tis, Britain's Welfare Stale Interna-

tional the Moving Picture

Mime Show hove also taken part;

and In July six foreign and three

Japanese groups came together for

the eight-day event, including danc-

ers from East Bengal, the British

troupe Trickster, the Mabou Mines

theatre from the U.&, under Lee

Brener; the traditional Japanese

drmn and dance group, Kodo, and a

Belgian multi-media image pro-

jection.

But the pieces de resistance

were; undoubtedly, two Japanese

and one French production. Cer-

tainly the staging of .Chekhov's

Three Sisters was a magical mix

of content and environment Played

in the open space of the dark fann-

house theatre (all black in line with

Isozakfs interesting theories on

darkness/iliusion), it perfectly

evoked the play's claustrophobic at-

mosphere.

The Lithuanian, Jonas Jurasas,

ex-Moscow and now based in the

UJS„ directed Suzukfs own compa-

ny, Waseda Sho-geMJo, in a dramat-

ic poem verson, in Japanese, whose

length is dictated by the physical

demands of the Suzuki acting meth-

od. The choral-style production,

with stylised movement, some bor-

rowed from Noh and Kabuki, cap-

tured the group’s stagnation, delu-

sion and existential problems both

visually and symbolically.

Hie three sisters themselves

(Cbizuko Sugnira, Hiroko Taka-
hashi and Ayako Watanabe) were
depicted as a single entity, often

dinging to a symbolic centrally

banging rope. The play was divided

into three clearly defined sections;

tiie birthday ami the waiting for

Vershinin, (played by Haruo Tabay-
ama), which was portrayed as a cer-

emony; the group breakdown, rein-

forced by disintegration of the set

surrealist images and movement;
and the departure and the end of il-

lusion, which was given religious

overtones and which included a Ka-

bnki-like finale with streams of rice

cascading over the sisters.

Although Chekhov may seem an
unlikely subject for such treatment,

the production worked because it

brought out the essence of the play.

Nor was its meaning lost on the lo-

cals living in a gradually depopulat-

ing village, to idiom Tokyo may be
a Moskow. This Jurasas version

should be included in the compa-

ny's repertoire when it visits Lon-

don next year.

Equally impressive was the open-

air production of a Noh play per-

formed in its natural setting, a 559-

year-old drama, Shigeftim,

brought back to life by a company,

Hashi-no-Kai under Masakimi Asa-

mi, dedicated to such revivals.

A warrior play based on a 13th

century incident when the son of a

victorious clan leader was ordered

by his father to burn down local

temples, it depicts the wanderings

of his guilt-ridden soul. The second

manifestation of the ghost in full

Noh robes and off-white mask was
splendid by moonlight, the natural

light and shadow perfectly evoking

the inherent mysterious atmos-

phere of Noh.
The third unqualified triumph,

Jltfay B, the Beckett danefrdrama,

also possessed both substance and

form. Devised and choreographed

by the director, Maguy Marin, the

Ballet Theatre de 1‘Arche per-

formed a dance-macabre of geriat-

rics and down-and-outs waiting for

death redolent of Beckett’s views on

humanity laced with brooding

and grotesque images from Euro-

pean art and history.

Ten dancers in white make-up

and costume shuffled around in a

tightly choreographed and perfectly

Synchronised group, the director's

abstract sections contrasted by a

transition scene which included, in

character, Godot's Lucky and Pozzo

and Ckw and Hamm from End-

game. 'Hie apt musical score ranged

from a wild carnival piece for the

orgiastic dance to toe funereal

Schubert La FiUe et la Mort; sug-

gested by Beckett himsett. The

overall impact was powerful and

bleak.

A final highlight, and perhaps the

only purely spontaneous happening
of the festival, was provided by Mr
Tokoname, a potter from Nagoya,
who drew people to his cottage to

listen to harp-like music produced
by water dropping into a large cer-

amic pot, a listening pleasure popu-

lar in the Edo period of the 17th and
16th centuries. Mr Tokoname. in pe-

riod kimono, hair waxed into an au-

thentic topknot, moustached, enthu-

siastic and friendly, was a delight;

be even conducted an impromptu
tea ceremony for 60 people from the

largest tea bowl in Japan.

Assessing the Toga Mura festival

is not easy. More obviously needs to

be done to bring it into line with

others, particularly more discus-

sions, workshops and material and
announcements in English . But the

setting is incomparable, not least

the accommodation provided in vil-

lagers’ homes in several surround-

ing valleys.

Suzuki himself does not want an
action-packed festival, since one of

its proposes is to permit the con-

templation of nature. The villagers

themselves seem especially enthu-

siastic, not least because, true to

the Japanese preference for consen-

sus decision-making, they are very
much involved in its planning and
regard the festival proprietorally. It

has, after ail, put them back on the

map from which they were being

expunged.

Arts Guide
Music/Monday. Opera and BaHet/Tuesday. Theatre/Wednes-
day. Exhibltfons/Thixsday. A selective guide to afl the Arts ap-
pears each Friday.

Opera and Ballet
LOMXM

Koval Opera, Covent Garden: Andrei
Serban's new production of Turan-

dot has two title-role singers (Gwy-

neth Jones, Ghena Dimitrova), two
Gnlafc (Ernesto YeroneLli. Nicola

Martinucci). and two conductors

(Colin Davis, John Barker) on show
at different performances: Helen

Donath's Liu, at least, is a constant.

(2401066).

English National Opera, Coliseum:
The first new production of the sea-

son is a brilliant and daring choice:

Janseeks Osud. until recently his

black sheep among operas, now
beginning to be recognised, even in

its slightly Incoherent shape and

form, as one of his most startling

ventures. Osud (produced by David

Pountney) comes in a double bill

with Weill’s Mahagonny Songs (pro-

duced by Keith Hack). Also in reper-

tory: the Flying Dutchman revival,

with Josephine Barstow and Neil

Howlett, and The Barber of Seville.

Sadler's Wells: Northern Ballet arrives

on Tuesday with a small-scale

Seeping Beauty.

WEST GERMANY

Berlin, Deutsche Oper The week
starts with Manon LescauL It has

Charles Vanderzand making his de-

but as conductor in Berlin. Orpheus
and Eurydike is perfectly cast with
Florence Quivar, Lucia Peacock and
Carol Malone. Die Lustigen Weiber
von Windsor features Nonna Sharp
and Helmut Berger-Tuna. Fidelio. a
Jean-Picrre POnnelle production,

has Peter Hofmann as Florestan

(343 Bl).

Hamburg. Stoalsoper: Boris Codou-
nov, produced by Kurt Herres, with
Kurt Moll in the title role. Othello is

of respectable standard. Madame
Butterfly has Raina Kabaivanska in

the part of Cio-Cio San (351151).
Frankfort, Opera: A new production of

Eugen Onegin, produced by Alfred
Kirchner. The cast includes Ben-
jamin Luxon. Helena Doese and
Margit Neubauer. Cav and Pag has
Elena Obratszowa as Sanfanan It is

conducted by Guiseppe Patane.
(25621).

NEWYORK

New York City Opera (New York State
Theater): Lotfi Mansouri's new pro-
duction ofThe Mikado conducted by
David Stahl with Elizabeth Hynes
alternating with Claudette Peterson
takes up most of a week that also in-

cludes the premiere of The Rake's
Progress in a new production de-
signed by David Hockney, conduct-
ed by Christopher Keene and star-

Sept 7-13
ring Erie Mills, Joy Davidson and
Jerry Hadley. Lincoln Center
(8705570).

VIENNA

Stanisopen Madame Butterfly con-
ducted by Kulka; Aida: Donizetti's

The Love Potion with Taddei and
Weikl; Barber of Seville conducted
by Richter; Entfuhrung aus dem
Serai! : Berio's Un Re in Ascotto con-
ducted by Ulf Schirmer with Adam,
Armstrong. Moser. (5324/2655).

Volksoper Die Fledermaus conducted
by Bauer-Theussl; Johann Strauss'
Vienna Blood; La Boheme conduct-
ed by Marzendorter with the Vienna
Boys Choir. (5324/2657).

TOKYO

Min Tanaka, Modern Dance: directed

and choreographed by T&tsuzni Hi ji-

kata. the founder of Japanese bn to

(tortured Japanese avant-garde

dance, well-known in the West dan-
cers paint their bodies white). Ac-
claimed particularly abroad. Min
Tanaka is Japan's most creative

modem dancer. This "historic" per
formance "In at the Birth of Ren-ai

BuLo" will take the genre in a neu-

(more lyrical?) direction. Dai-ichi

Seimel Hall (Tue. Wed. Thur).

(2163810, 3842051).

WORLD VALUE OF THE DOLLAR
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A balanced

Cabinet
FIRST JUDGMENT of Mrs
Thatcher’s Cabinet reshuffle and
her naming of the new British
Commissioners to the European
Community must be that she
has mixed imagination with
caution. Two of the major
appointments at least are to
be welcomed unreservedly: Mr
Douglas Hurd becomes Secre-
tary of State for Northern
Ireland and the Earl of Gowrle
loins the Cabinet as CbanceUor
of the Duchy of Lancaster. Both
would seem to have the
thorough approval of Viscount
Whitelaw, the Deputy Prime
Minister. The more liberal

strand in the modern Tory Party
is clearly being preserved at a
high level.

Once Mr Prior declared his
readiness to leave the Northern
Ireland office, there was always
bound to be intense speculation
about his successor. The
appointment must give some
indication of the son of policy
that is likely to be pursued in
future. .Mr Hurd was closely

associated with Mr Edward
Heath when he was Prime
Minister, and roust have had
something to do with the
attempted Sunningdale settle-

ment a decade ago. As a former
diplomat he was always most at

home as a minister at the
Foreign Office, yet his recent

spell at the Home Office must
have given him some experience
of matters not irrelevant to

Ulster. He is also an economic
“wet” and Viscount Whitelaw
has argued for some time that
he should have been in the
Cabinet before now. It thus
cannot be said chat Mrs
Thatcher has been ridding her-
self of ministers with whom she
does not always see eye to eye.

Balance in the Tory Party is

being kept

More flair

The same goes for the promo-
tion of Lord Gowrie. He was
extremely close to Mr Prior
when the latter was Secretary
of State for Employment and
later in the Ulster job. Recently
he has been an outstanding
government spokesman in the
Upper House, including on
economic policy, though his
inclination again is on the
“wet” tide. Between them
these two appointments prob-
ably strengthen the Cabinet and
give it more flair.

At least one other appoint-
ment is intriguing. The intro-

duction *.o the Cabinet of Mr
David Young,

previously the

head of Manpower Services
Commission and not a politician,

could be useful. It is always
helpful to have a Cabinet
Minister free of departmental
responsibilities especially if he
is close to the Prime Minister,

as Mr Young undoubtedly is.

The Government should now
have a troubleshooter at a high
level, able to look out for

banana skins such as GCHQ.

Computer age
It is right, too, that Mr John

Gummer should no longer have
departmental responsibilities as

well as being a junior minister

as well as how to pilot a Bill

through the House of Commons.
He should be free to get on
with the task which he has
already begun, of reorganising
the party at the constituency

level and of bringing it into

the computer age.

One or two other appoint-

ments, however, are distinctly

questionable. It is odd to put
a liberal like Mr Hurd in the
Northern Ireland Office and
then give him Dr Rhodes Boy-
son as his deputy. It cannot be
taken as read that the two
nien will work well together in

an office where team work is

essential.

The European appointments
are not exactly eye-catching
either. Lord Cockfield has tech-

nical expertise and has often
been said to be a man of many
talents, but he has not always
shown them in public. His ex-

perience may be especially

relevant to the current efforts,

strongly supported by the UK,
to remove non-tariff barriers to
trade within the Community.

Mr Stanley Clinton Davis will

keep up the tradition of there
being a Labour Commissioner.
No doubt Mrs Thatcher did not
want to flatter the SDP-Liberal
Alliance by offering the post
to them. He had a steady
enough record as a junior and
Shadow Minister responsible
for Trade and Aviation before
losing his seat at the last

General Electron. Between
them, the two men are hardly
up to the standard of M Jacques
Delons, the new Commission
President who until recently
was the French Finance
Minister. That is a pity, but
at least there has been a more
sparkling approach to the
Cabinet.

Ail early test

for Oftel
EVEN BEFORE a majority of
British Telecom’s shares is

offered to private investors

later this autumn, the organisa-

tion has presented Government
telecommunications policy with
a difficult early test of the

priorities which should apply

once it is privatised.

The challenge arises from the

request submitted to the

Department of Trade and Indus-

try by BT and International

Business Machines, the world’s

largest computer manufacturer,

for a licence for a proposed
joint venture to run a sophisti-

cated national data communica-
tions network.

Opportunities

In deciding on the request.

Whitehall may have to make a
fine judgment between what
constitutes the legitimate exer-

cise by BT of its new-found
commercial freedom and tiie

broader objective of promoting
maximum competition in the

telecommunications market.

The Government has, indeed,

already acknowledged the im-
portance of the issues involved
bv inviting public comment on
the proposal before making up
its ntlnd.
The project is aimed at one

of the most promising oppor-
tunities to emerge from the
much talked about “converg-
ence" of technologies. It is

intended to become the medium
for a new generation of
advanced services such as elec-

tronic payments, ordering and
billing made possible by the
inter-working of computers
across communications circuits.

Reactions from much of the
UK electronics industry so far
have been hostile and suspi-
cious. Other companies
interested in providing elec-
tronic information services
object that BT and IBM are so
strong in their respective
markets that if they are allowed
to link up, the scope for genuine
competition may be restricted.

Particular concern has been
expressed about the proposal
to base the network on IBM’s
proprietary data communica-
tions system, SNA. Critics con-
trast this with the Government's
public support for the develop-
ment of “open" data com-
munications standards defined
through broad-based Inter-

national agreement.
BT and IBM insist that the

proposed network will operate
as an arm’s length subsidiary,

and that all parts of the elec-

tronics industry will be offered

equal access to it But some of
IBM’s rivals suspect that it may
be hard to ensure even-handed-
ness in practice and fear that its

ability to set the standards used
will give IBM a competitive
advantage.
BT's case for the project rests

firmly on commercial pragma -

1

tism. Since more than half its
;

own subscribers already use ‘

IBM computers, it makes sound
|

business sense to cater to them
,

by allying itself directly with I

IBM. After all, has the Govern-

1

ment not urged BT to be more
!

responsive to customer needs ?
'

Less publicly it is suggested
that, left to itself, IBM would
have gone ahead with a similar
project anyway. BT argues that
its own participation in the
planned joint venture will en-
sure that UK interests are pro-
perly represented and that the
potential of an important new
growth business is exploited to
the national advantage.

Unfortunate
There are undoubtedly ele-

ments of special pleading on
both sides of the argument. But
it also raises many questions

—

both about the implications of
the specific project and about
the wider aims of telecommuni-
cations policy—which deserve
careful study.

It is perhaps unfortunate that
the issue should have arisen
while preparations for the flota-

tion of BT shares are pre-
occupying the DTI and other
parts of Whitehall. Some in the
industry have also regretted
that the six-week period for
public consultation on the BT-
LBM proposal has coincided
with the summer holidays and
a parliamentary recess.

However, there is no need
for the Government to rush into
a decision. It must, in any case,

first hear the views of Prof.
Bryan Carsberg, the director-

general of Oftel, the statutory

authority charged with ensur-
ing fair competition in tele-

communications.
Prof. Carsberg has promised

to be scrupulously independent
and to encourage open and in-

formed debate. This is an
excellent opportunity to put
those pledges into practice by
delivering an Impartial opinion
based on thorough analysis.

Whatever bis recommendation,
he can at least usefully throw
some tight on aspects of
Government telecommunications
policy which have, so far re-

mained unclear.

HE IMF and the World

I Bank arc tike the sur-

*- geon and his physio-

therapist. Both are equally

necessary to help the patient

recover his health.’” says Jose

Botafogo Goncalves, a top

Brazilian Planning Ministry

official.

The analogy is 3n apt one in

the case of the ailing Brazilian

economy. It underlines the
extent to which this country,
with its 5100bn debt and severe

domestic adjustment challenges,

is dependent on the continuing
support of the World Bank,
especially once the IMF’s scal-

pels have done their work.

And it brings into sharp focus
a player in the international
debt crisis whose role may have
appeared fuzzy to outsiders but
which, at least as far as Brazil
is concerned, has been just as
influential as that of its neigh-
bour across the street in
Washington.

In reality, behind that fuzzy
image World Bank officials have
been just as tough as their
couuterparts: extracting long
sought policy concessions from
Brazil with little of the
opprobium the IMF has to put
up with, and much public credit
for helping out at a time of
crisis.

On Brazil the two physicians
have been working together
remarkably closely over the past
two years, much closer than
either has publicily recognised.

A key board meeting of the
Bank’s executive directors last
November spelt out clearly the
demarcation lines: the IMF
would concentrate on demand
management issues while the.

Bank concentrated on the supply
side, including the broad ques-
tions of growth and development
Information has been freely

shared between the two institu-

tions.

Thus, when the logjam between
the Figueiredo government and
the IMF over a sew letter of

! intent a year ago was at its most
serious, it was the World Bank
which played a central role in

disentangling the two sides and
averting what would have been
a very serious crisis for the
international financial com-
munity.
As part of the financial

package then being assembled

—

the basis for this year's return

by Brazil to greater financial

stability'—the Bank made avail-

able two big loans totalling

S655m. which broke new ground
for the multilateral institution.

But coping with Brazil's

liquidity crisis, as opposed to

bankruptcy, as the situation was
viewed by Mr Tom Clausen, the

Bank's president, has also

wrought changes in the opposite

direction. The changes have
applied particularly to the way
the Bank administers its lending

programme in the borrowing

;

country.

One instance of the kind of
change introduced by the
experience of dealing with
heavily indebted countries is

the idea of the co-financing

scheme now being promoted for

; all its worth. Earlier examples
were the structural adjustment

I loans, dating back to 1980, and
the two-year Special Action
Programme launched last year.

Structural adjustment loans
have so far been made avail-

able to 16 countries, ranging

I

from Turkey to Kenya, and are

!
judged a great success. The

!
$2bn SAP, meanwhile, has
provided a counter-point, by
releasing funds for quick
action projects affected by cash
flow problems in the countries
concerned.

In the second half of last

It’s the real

h I
;

*•»* _

Axhley Athwoad/Gtyn Genm
Mr Tom Clausen, World Bank president. Steel plant construction (above) Is typical of th* projects funded by the Bank

Why the World Bank has
poured money into Brazil

By Andrew Whitley in Rio de Janeiro

year — the opening months
of the programme — Brazil
swallowed up two-thirds of the
loans handed out to 35
countries.
Given the extent of its

dependance on Mr Clausen's
goodwill, imagine then the
general surprise last month
when Brazil told its benefactor
it did not warn to accept a
major co-financing scheme
already lined up between the
World Bank and commercial
lenders. In effect, Sr Antonio
Delfim Netto, Brazil's economic
chief, told the World Bank
president that it would take a
radncheck on the $2bn proposal.
Explanations for the abrupt

about-face are hard to come by
in Brasilia. But the best
explanation is that this is only
a tactical retreat. Brazil is

watching closely the negotia-
tions between its fellow Latin
debtors — Mexico, Venezuela
and Argentina— and has stated
publicly that it aims to do
better than them when tts own
negotiations commence next
month.
Sr Delfim Is obviously anxious

to ovoid getting boxed into

terms with Brazil’s commercial
creditors which, although they
may appear relatively generous
at this stage, could be improved
on later in the year.

Significantly, on returning
home from Washington Brazi-

lian officials also let it be
known they were unhappy with
the scale of policy changes being
demanded by the World Bank
m return for the co-financing

loans. These reforms include a
major liberalisation of import
controls.

The arm twisting had en-
countered some tough resist-

ance, and for the moment stale-

mate reigns.
Despite the setback. Brazil's

rejection of the cofinancing
scheme—which would have
brought in $250m in World
Bank money alongside
U.S.$1.75bn in commercial
loans with “capped" interest

rates—is unlikely to do any
permanent damage to the rela-

tionship. The links are too
important for that to happen.
Long before the debt crisis

erupted. Brazil had been the
Bank's most important borrower
(excluding loans conceded by
its concessionary arm j. As of
September 19S- — “ Blade
September.” when Brazil's

reserves vanished—the World
Bank and the International
Finance Corporation, its sub-

sidiary. had S2.4bn in loans out-

standing to Brazil.

From that landmark date on-

wards there has been a straio-

pheric jump in the level of

bank lending to Brazil, as well

as qualitative changes in the
type of loans provided.

Sectoral, as opposed to pro-

ject. loans have become the
norm, with precise disburse-

ment to end-borrowers left up
to the central bank or the
Federal Development Bank,
and. for the first time, macro-
economic conditions have been

linked to the loans. Implemen-
tation of the policy changes is

monitored regularly as the loan
is disbursed, in classic IMF
style.

Mr Clausen has personally
pushed for all these changes,
often in the face of unease
from some Bank directors at

the extent to which the institu-
tion is straying away from its

original development creed
towards the murkier, harder to
control, waiters of balance of
payment support.
The figures show the

enormous extent to which Brazil
has benefitted: in the fiscal

years 2983 and 1984 alone
Brazil will have received over
$2.5bn from the World Bank,
more than the entire amount
disbursed before the crisis

began. The FY 1985 programme
will add at least another $L5bn.

Traditionally, Brazil has
absorbed about a third of all

the Bank’s lending to Latin
America. That percentage has
now gone up to half.
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clothing
If marketing is what business
is all about in the modern con-
sumer world then Mohan
Murjani is bidding to be one
of the greats.

He has secured the rights to

use probably the best known
brand-name in the world—Coca
Cola, in case you are guessing
—on clothing.

A chain of 2,500 stores across

the U.S. will, it is planned,
retail a range of clothing and
other goods carrying the Coca
Cola logo.

Murjani says modestly of his
new marketing concept that
“ It’s impact will dwarf any
previous happening in the
apparel industry, including the
last one, the launch of
designer jeans.
On that subject he knows

what he is talking about. He
actually invented designer
jeans, and in the process be
discovered the remarkable
power that a brand name could
possess. He emblazoned the
signature of Gloria Vandebilt
on millions of American
bottoms.
A dapper Indian whose father

moved to Hong Kong in 1930,

airways

Men and Matters

Sr Antonio Delfim Netto (left): anxious to avoid getting

boxed into the wrong terms. President Figueiredo (right):

a sense of being fortunate

advertisement from Robert i

Fleming announcing the estab-

lishment of a UK securities

trading desk.
“ It just goes to show what a

democratic place this is.” says
an official.
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which takes over next March,
to redress the balance. Whether
the Bank will, in the end. be
able to ensure that Brazil
restores the originally agreed
ratios between hard currency
and local counterpart funds
when the loan maturities reach
their final years is very much
an open question-
In the meantime, though, the

Bank seized the opportunity pro-
sented by the country’s need
for hard cash to try and re-
channel state spending in new
directions.

Its main concerns in Brazil
have long been the country’s
restrictive trade practices and
the enormous waste of resources
resulting from subsidised agri-
cultural credit. Its. economists
calculated that in 3982 subsi-
dised farm credit had cost the
treasury over $5bn, the equi-
valent of 3 per cent of Gross
Domestic Product.
Without doubt, the Bank’s

greatest success to date has
been in persuading Sr Delfim to
do away with these subsidies
and free agricultural prices.
Subsidies are now being phased
out Over a three year period, in
a process made much less pain-
ful for the farmers by the
simultaneous raising of support
prices and freeing of controls.

In consequence, over the past
year agricultural prices in
Brazil have risen much faster
than the general price index
and have been a principal rea-
son behind today's record
inflation rate.

Currently, the Bank is also
setting its sights on reforming
the ambitious alcohol fuel pro-
gramme and on bringing greater
efficiency to the development of
the north east, Brazil’s most
backward region. The results
so far have bees mixed: pro-
gress has been slow in the
alcohol programme, where en-
trenched interests are at stake,
but very good in-the north east.

Another coup for the bank's
staff, although one they do not
trumpet too loudly, is the way
in which they used their muscle
over the energy 'sector success-

fully to cut down to size Brazil’s
overblown nuclear power
programme.
Much harder, on the face of

it is the justification for the
$352m the World Bank has
already lent Brazil under the
heading of “export develop-
ment financing imports under
a “drawback " scheme designed
to aid manufactured exports.

In recent years. World Busk
money has found its way deep
into the fabric of Brazilian daily
life: building roads here, financ-

ing land reform there, provid-

ing capital for small industry.

It is often replacing cruzeiros
made scarce by the Govern-
ment’s commitments to Its other
paymaster, the IMF, and per-
forming functions which would
normally be those of the
Government itself.

How much longer the Bank
can maintain this high profile

in Brazil, especially after the
IMF programme expires in 18
months time, is a question it

finds uncomfortable to answer.

How and when - should the
patient be weaned off his medi-
cine? And how much longer
should Brazil be treated as a
special case, when its powers of
recovery on its. balance of pay-
ments have recently proved so
strong?

Brazilian Government officials

are realistic enough to know
that their “take” from the
Bank cannot go on for ever at
this leveL Nevertheless, they
piously express the hope that
It will—provided there is the
necessary change of heart in
the industrialised world
required to boost their benefac-
tor’s resources.

At a time when the World
Bank's resources have come
under unprecedented strain, it

Is evident that for broad geo-

political reasons advanced by
the Reagan government, Brazil
has been favoured over other
needy borrowers.
The figueiredo government

readily admits it has been
fortunate to have had Tom
Clausen as bank president at

this particular time, rather than
his predecessor. Robert
McNamara, who took a much
more traditional view towards
the role of his institution.

In contrast, Mr Clausen
proved agreeably ready to

losten to Brazil’s arguments for
sectoral loans. And he was
prompt to act last year when
thet country’s foreign exchange
need was at its greatest.

Because of its long-standing
Involvement with Brazil, the
Bank knew it had an important
responsibility to help block the
gaping breach in Brazil’s

balance of payments. “ The
challenge is to play a calm and
steady role in helping Brazil
weather its short-term inters

national financial difficulties," a
board meeting concluded.
Within the scope of a large,

preset figure for commitments
—a target to be filled—pro-
grammes were therefore
advanced, new areas for lend-
ing discovered and loans “front-
loaded.” The straightforward
aim has been to pump as much
hard currency into the system
as possible, as fast as possible.
An ironic side-effect of this

“ fix ” is that Brazil now cannot
take any more dollars as their
conversion into cruzeiros at the
much devalued exchange rate
threatens to burst the IMF’s
money supply corset around the
economy.
Another consequence, to

which relatively little thought
is being given Is that the
Figueiredo government has
benefited disproportionately
from the " frontloading ” and
will be leaving its successor.
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“For th" time being on this

route, we fly you there and
your luggage goes BCal”

Murjani joined his father's
garment-making firm in 1967
when he was 2L His first job
was as managing director. His
father’s business had diversi-

fied into banking and real

estate in the Far East. Murjani
junior decided to re-focus upon
clothes and to attack inter-

national markets—particularly
the UB
With Gloria Vanderbilt jeans

sales of Murjani International
rose from 520m in 1976 to

$150m in 1980, and are now
running at around 5350m.

Currently Murjani is dividing
his still privately owned com-
pany into five profit centres
with the aim, he says, of
creating the world's largest
branded apparel company. He
forecasts, with that same
modesty I noted earlier, a turn-

over of 55bn by the year 2000.

But not all Murjani’s
operations go smoothly. In
Britain he ended a two-year
Gloria Vanderbilt agreement
with Courtaulds early this year
and opposing claims are sttil

outstanding In the courts.

Midland motors
Midland Bank, it must be said,

has been in the wars lately;

not least with Crocker National
Bank, its California subsidiary.

None tiie less, it can hardly be
accused of falfag to seek nut
new blood.

Its success in poaching
Frank Fitzpatrick, unlikely
though it seemed, from the post

of BL finance director to head
the bank's group planning is

the latest in a string of

appointments which suggest

Midland still has pulling power.
Although BL would scarcely

seem the obvious hunting
ground for a major clearing
bank to pick up talent, another
new Midland acquisition is

Michael Julien the group
finance director. His last

berth was at BICC but be knew
Fitzpatrick when they were
both at BL. Julien is currently
deploying his sharp financial

wits trying to repair the dam-
age at Crocker.

In the past six months alone.

Midland has absorbed 5175m in

Crocker losses. Then there is

Ernst Brutscbe. an American
and Hervd de Cannoys, a
Frenchman, both high flyers on
the international banking cir-

cuit who now head, respec-

tively Midland’s treasury and
international divisions.

And only a few months ago.

Dudley Nigg, a senior partner
at Deloittes, took over group
aud&t on a three-year second-

meat
True to his tight-lipped repu-

tation Fitzpatrick was keeping
mum about the move yesterday.

But having weathered the last

ten years at Leyland, raised

£2bn, in government support
in the MkAael Edwardes era,

arranged £277m in bank lines,

and finally masterminded the
Jaguar sell-off, the motor trade
must have lost some of its

novelty for him-

Helping hand
Red faces at the London stock
exchange, I notice. In August
a council official Susan Selwyn
wrote to all members that the
council regarded an un-named
merchant bank's intention to

make a market in UK listed
electrical shares,

11
as a regret-

table fragmentation of the
central market . .

The merchant bank is Robert
Fleming. It has started malting
a market In 22 electrical shares.

Sir Nicholas Goodison, stack
exchange chairman, has also
openly attacked the Fleming
move.

All of which makes a recent
issue of the Stock Exchange
Daily Official List surprising
reading. It carried a proud

j

Pope moves
markets
i’he Pope's movements are
normally of little concern to
North America’s financial
markets. But Toronto securities
dealers are moving heaven and
earth to accomodate His
Holiness’s visit to the city

later this week.
Canadian financial markets

will barely operate on Thurs-

!

day as traffic in central Toronto ;

is disrupted by the crowds
expected to watch the Pope's 1

procession through the city.

_
Two security courier ser-

vices, Brinks and Wells Fargo,

!

will close for the day bringing
deliveries of share and bond
certificates to a stop.
“A very unusual situation,"

says an official of the Invest-
ment Dealers Association, not-
ing the Pope has chosen to
arrive on the day that C$3.5b

n

of treasury bills are due for
redemption. For the first time
in history (except for public
holidays), the Bank of Canada
has agreed to move its weekly
treasury bill tender to a day
other than a Thursday. This
week, the trend setting bank
rate will he fixed on Wednes-
day and the bank will accept
post dated cheques for treasury
bills.

Clearing and settlement
dates for money stock and
futures market transactions
have been shifted to make
September 14 a “ non-day.”

Look out Arthur!
Police, the journal of the
Police Federation, reports that
a memo has been circulated to

the Nottinghamshire force —
" Some shirts bearing the word
Rentokil may Inadvertently
have been dispatched from
stores in the current shirt
issue .

.

full I

Observer

Skelmersdale
Development
Corporation
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Competition in the air

From the Managing Director,
Tmdewinds Airways

Sir,—I . watch -with great
Interest the present debate on
competition policy in civil avia-
tion, which despite some
appearances to the contrary is
not just a private fight between
the two giants, British Airways
and British Caledonian.
Mach of the argument relates

to the disparity in size between
BA and BCal, though in his
letter (August 20) the manag-
ing director of BCal was careful

t orefer to the' “enormous im-
balance in size between BA and
the independent airlines,” no
donbt in order to. place BCal
the more clearly on the side of
those seeking greater oppor-
tunities from freer competition.
But.to anyone small Indepen-

dent airline the perspective is

quite different. To us. BCal is

big. ‘When I heatd Sir Adam
Thomson at the Financial
Times World Aerospace Confer-
ence describe the Civil Avis-
ion Authority's route realloca-
tion proposals, which BCal
describes as “the blue touch
paper to thj competition
rocket*' I might have concluded
ant be favourj corape!iion with
PCal fay smaller airlines as well
as competition by BCal with
larger ones. And when he
added that “competition in air

transport rests on nothing else
than access to the franchise
controlled international
scheduled service market” I

might have concluded that be
would at least do nothing to

make more difficult the access
to that market by BCai's
smaller competitors.

But, it seems. 1 should have
been wrong. Tradewinds, an
airline with some 15 years’
experience of operating cargo
charters to Nigeria, and possess-
ing excellent credentials for
supplying a competitive
stimulus in the scheduled ser-
vice market, has recently
applied to the CAA for a
licence to operate scheduled air
cargo services to Nigeria. BCal,
however, whose main business
on the Nigerian route is to
cany passengers, has formally
objected to the application. I
hope wiser counsels will prevail
and BCal will withdraw the
objection. Otherwise, since so
many of BCai's arguments
against BA apply equal! against
its own action in objecting to

Tradewindes, they must surely
damage the credibility of its

case in the eyes of the Govern-
ment
Norman Curtis,
Timberham House,
Gatuhck Airport,
Sussex.

Europe’s future prosperity

From Mr B. Cassidy, MEP
Sir,—Your editorial “ In

place of hope” (September 1)

made rather unhopeful reading

for those concerned about the
future prosperity of the Euro-
pean Economic Community. I

wholeheartedly concur with
your description of the "Euro-
pean disease” of low growth
in the EEC. The reasons for it

are all too plain. Why does the

Community continue to devote

so much of its scarce resources

to agriculture—no longer a
principal employer of labour?

Why does the' European Com-
mission continue to promulgate
regulations which make the

EEC labour market even more
inflexible and protected? . Why,
so long after the EEC was
founded, is there no real free-

dom of movement of goods, and
no freedom at all from com-
petition from financial services?

In spite of the claims about
the EEC constituting a major
market of 267m people, the

reality is of a large potential

market still fragmented into

ten "otiimai markets, earns

nation concerned. to protect its

own interests. Add to that the-

increasing tendency of the EEC
towards protectionism towards

The reality of takeovers

From Mr J. Ileft; tion. !

-Sir,
—“Observer" in his right a

column of August 28 turned to takeovc

the interesting subject of take- similar

overs. leads h

The logic is simple. If you and a

have management strength needle

without opportunity then buy require

opportunity, if you have oppor- Take

tunity without management sons oi

strength then buy management asset i

strength. As Christopher Hogg locusts

rightly says there must be some and she

relationship between manage- J. D. H
meat and opportunity which Flower.

argues against ©ver-diversifies- Hyde, <

Signs of a better logic

tion. Sir Adrian Cadbury is

right in warning against the

takeover of companies with a
similar product range, which
leads to dilutionAf opportunity

and blunts the competition
needle that continued success

requires.
Takeovers for financial rea-

sons only are the province of

asset strippers who are the

locusts of industrialised society

and should be treated as such.

J. D. Ilett.

Flowers Field House,
Hyde, Cheshire.

From Mr D. Brooks
Sir.—J. H. McEnery implies

(September 5) that the 1984

Budget changes, are for the

better. While the previous

system had its faults, so long

as companies ploughed back

their profits into Britain they
paid no corporation tax; that

is no tax on their efficiency,

frugality and hard work which

is what largely creates profits

and what corporation tax taros.

For jnany-anccessful companies

the effect of the changes will

be to increase tax from nfl to

35 per cent, which is not the

best way to encourage the

accumulation of capital in our

best led businesses.

To tax efficiency is sQly and
the first year allowances per-

mitted a modification of cor-

poration tax, which, modifica-

tion is being removed- Tne
Government was elected on a

pledge to increase indirect and
reduce direct taxes and the

outcome is that from 1980 to

1985 Indirect taxes as a per-

centage of general government
receipts will have progressively

fallen from S9.5 to 38D,
whereas direct taxes have risen

from 36.8 to 37.4.

The corporate changes m
the Bndget are a further step

down this wrong road. The
message from the Government
is dear, if you want to pay
)p«w tax on your efficiency and
hard work, do not plough pro-

fit bade, spend it.

Maybe It is not the same for

all sectors of business, but for

successful medium and small

companies the Budget was not
“ better ”, it was dose to a
disaster.

David Brooks.
245. Whitehorse Road,
Croydon.

The product life cycle

From Mr M. mm M&dcp-
Sir,—I agree with much m

What Mr Rex van Bnssum says

in his we» written piece is

the theory of life cydes pnre

humbug (August 23). I dis-

agree With bln» that the product

life eyrie concept is

Our disagreement 4s dong the

lines ofthe "half full” versus

"half empty" argument.

The product life cyde modd
says- to managers: ‘If you

don’t change anything m your

product- design or formulation,

your packaging, your distribu-

tion system, your selling, your

promotion --tactics and your

advertising strategies, your pro-

duct will eventualyl die.’ An
appreciation of the product use

cycle concept is not, as Rex van

Kossnm suggests, a screen tor

marketing and management

people to hide their compla-

cency behind, rather it Is a

spur to change things—to inno-

vate. The product life cycle

concept is not valuable because

it provides hindsight with an

intellectual varnish, it is valu-

able because of its predictve

worth; it is capable of pointing

to the time in the future when
declining profit growth rates

will It mandatory either

/Vie a/ever seeNxSxh
RESULTS WflRKfNS HOW'S* YOU L|K£

TO BE the UWVEfcS/TY'S
/NBUSTRIFU- UP&SQi

rr«z officer?

Universities and industry

international competition and
the future does not look too
rosy.

The institutions of the Com-
munity Including the Parlia-

ment should spend much more
of their time on demolishing
barriers to trade, de-regulation

and creating conditions for the
free movement of goods and
people which characterise the
muCh more successful United
States economy. Regrettably,

although the good intentions

are there as expressed by the
beads of Government after the
Fontainbleau Summit, the Euro-
pean Commission whose respon-

sibility it is to bring about
these objectives seems remark-
ably reluctant to do so. Perhaps
some of the money currently

wasted on piling up agricul-

tural surpluses could be more
profitably employed in creating

the conditions for growth of
those sectors of industry and
commerce where new jobs can
be created. It is ludicrous to
continue to spend two thirds of

the budget on agriculture—

a

sector of the industrial economy
which has been shedding labour
as fast as ft can go.

Bryan Cassidy.

97 Portland Road. Wll

From the Chairman,

University Directors of
Industrial Liaison

Sir,—I read with wonder
David Fishlock (September 5).
quoting Sir Henry Chilver who
purported to tell him that
“. . . most universities are not
interested in closer ties with
industry. They pick failed
academics as liaison officers and
vice-chancellors do not discuss

closer ties.” Could this be the
same Sir Henry who recently
set np an organisation con-
cerned with commercial exploi-

tation of university research?
As a "failed academic” who

is also a member of the Vice-
Chancellors and Principals In-

dustry Advisory Committee,
may I let readers know that, of
tire present 50 members of

UDIL, it seems that only nine
are “ex-academics.” the others
having been ceusibly recruited
from outside the universities

with experience of industrial

management, consultancy, tech-

nology transfer including
patenting and licensing, and
the building of small high-

tecfanoolgy businesses into

larger, job-creating enterprises.

Of these nine, one is a former
(successful) vice-chancellor

with a distinguished prior in-

dustrial record and others have
behind them substantial applied
research publications and teach-
ing success as well as previous
industrial experience.
UDIL members believe in Im-

proving the ties between in-

dustry and the universities

and our ex-academic members
have been prepared to relin-

quish our “ narrow, even
selfish, concern with our own
chosen problems” in order to
make a contribution towards
fulfilment of this belief.

We hope that the distin-

guished ex-academics and in-

dustrialists who were Mr Fish-

lock's sources will recognise

that beneficial changes of atti-

tude are occurring albeit at a
pace commensurate with the
small manpower effort dedi-

cated to their achievement.
(Professor) Derek Smith.
OMC Industrial Resarch Group,
Queen Mary College,

University of London,
229, Mile End Road, El.

Investment in energy
From the Director, which improvements can be

Association for the Conservation made, and how swift savings

of Energy would accrue from each new
Sir,—By seeking to ridicule measure introduced.

Mr Alex Heaney’s arguments individual loans of up to
about the need to compare $3,500 (over £2,500) can then
investment in new energy made to enable the various
supply sources with investment conservation measures to be
in energy conservation. Dr L. G. installed, either by a list of
Brookes (August 30) merely state-certified local contractors
reinforces the case for making or on a do-it-yourself basis,
just such comparisons. Approved conservation

I am surprised Dr Brookes is measures include many not
so unaware that a large even acknowledged in the Build-
number of electricity supply mg Regulations for Britain,
utilities in the U.S. now carry These loans are then paid
out precisely these kinds of bact interest-free over several
calculations before committing years on a monthly basis, and
themselves to spending the payment can be written off
thousands of millions of dollars against state and federal taxes,
practically every new energy por some low-income families,
supply source seems to require, p g & E is now installing the
Perhaps because being energy saving measures free of

privately - owned they have ^ charge,
stockholders to whom they have pacific Gas and Electric's
to justify expenditure, and explanation for this apparent
ensure the best potential rates altruism from a privately-owned
of return on their investment, corporation as outlined frankly
a multitude of American ^ promotional leaflets: “It
utilities have concluded that it is simply more cost-effective
frequently makes sounder for p g & E to continue serving
economic sense to set up active customers with existing energy
programmes to assist their supplies. By encouraging energy
customers actively to restrain conservation, P G & E can avoid
their energy demand. buying costly fuel and construct-
To take one example (more jug expensive power plants.”

or less at random): the largest j remain as surprised as both
utility in the U.S. is Pacific jar Hetrney and the Commons
Gas and Electric servinb 3m Energy Committee obviously
homes and 500.000 businesses still are, at the apparent total
within northern and central failure of anybody within the
California. Under their ZIP British nationalised energy
scheme (zero interest program), supply industries to do these
they offer a free visit to a
customer’s home by an energy
specialist, to audit the energy Andrew Warren,

use in the house and point out a Sherlock Mews, WL

Risks and portable pensions

to replace existing products or

to bring about innovations in

the present product offering.

Mr "van Rossum nearly lost

his job when he queried the life

cycle stage of wheels. Wheels

have not come to the end of

the -cycle, but wooden wheels

have; timepieces form a grow-
ing market but mechanical

watches are dying; canned,

audio/visual entertainment is

buoyant, but cinema’s are m
decline. '

. _

The product life cycle model

does not apply to brands unless

brands are confined to products
yriiinh are starved of innovative

action to “keep them abreast of

consumer needs ” (and desires).

The product life cycle con-

cept is alive and kicking market-

ing people into innovative

action- , . .

I am as apprehensive about

analogies between products in

markets and human beings as

Mr van Rossum, but I know
that an appreciation of the

product life cycle concept has

spurred many managers into

necessary action.

Martin van MOsdag.

Leeward House, Ferry Rood,
Bttrnham-on-Crouch, Essex.

From Mr C. Wilkinson
Sir,—Mr Basche (September

5) raises some interesting
questions and if the points he
makes are true then they are
an indictment of the present
state of most pension schemes.
But it does seem to me that

the views expressed are not
widely supported. I have seen
little evidence that senior em-
ployees are disenchanted with
the performance of their pen-
sion funds. Indeed, most such
employees are in schemes which
relate pension entitlement to
earnings at or close to retire-

ment and those pensions are
not subject to the vagaries of
investment returns beyond the
employee’s control. Can money
purchase portable pensions
provide the same guarantee?
Of course not!

Further, there is strong
evidence that the actual invest-

ment returns of most pension
funds over the last 10 years has
outpaced., both inflation and
wniiinp' by a significant

margin.
As to "outside” additional

voluntary contribution schemes
enabling pension shortfalls to

be funded at a lower cost—it is

difficult to see how this could
be so. The commission and
expenses of such arrangements
are likely to be higher than
under a group arrangement
with the obvious effect on the
return for the member. Indeed,
the DHSS in the consultative
document “ Personal pensions "

admits “. . . personal pensions
will involve more risks and
higher administration costs
than occupational schemes. . . 1"

I think Mr Basche is shooting
at tfae wrong target when he
complains of the lack of trans-
ferability between company and
self-employed schemes. It is

the Inland Revenue which
prevents such transfers.

C. R. Wilkinson.

2, Felconwood Road,
Addington
Croydon,
Surrey.

Curbing an aerial outrage
From Sfr J. Cooper

Sir,—The report on acid rain
(September 7) by the Com-
mons Select Committee on the
Environment reveals yet again
how backward environmentally
this country is compared to our
European neighbours. The
Government'continues to pre-
varicates about the need to con-

trol sulphur dioxide, nitrous
oxides and bydocarbon emis-

sions despite the growing inter-

national consensus about their

effects in promoting add
deposition, even though some of

the precise synergistic chemical
reactions remain obscure.

The Government has sup-
ported the Central Electricity

Generating Board refusal to

reduce sulphur dioxide emis-

sions from power stations until

the results have been obtained
from a £5m 5-year study of
acidification in Scandinavia
sponsored by the CEGB and
National Coal Board under the

SHIVERS of apprehension are
tunning through the world
futures industry following the

news that Refco has acquired
Lhe major assets of Conti-
Commodities, one of its leading

rivals.

Refco has already made a
name for itself in the industry
as an aggressive organisation

with considerable financial

muscle. Any strengthening of
that muscle is seen by some
competitors as threatening,
particularly as futures brokers
are having a rough passage.

After a long period of expan-
sion, futures brokers are find-

ing it difficult to generate suf-

ficient extra business to earn
reasonable profits. The boom
years are gone. The watch-
words are no longer expansion
and prosperity, but consolida-
tion and survival.

Futures markets were origin-
ally developed to provide insur-
ance against unpredictable price
fluctuations for producers, con-
sumers and traders wishing to

,
deal for forward delivery of
commodities. More recently.

i financial futures have extended
the same protection to the
money and stock markets.

Already Merrill Lynch, the
biggest broker, has cat its

futures activities drastically on
both sides of the Atlantic.

Other companies, too. which
had built up staff and over-
heads are cutting back. Yet
others are seeking protection
by merging with big groups in

other financial areas, notably
stockbroking.

One difficulty has been the
ending generally of negotiated
commissions; another, the rise

in interest rates. Commission
bouses were once able to
make extra income by earn-
ing interest on clients’ margins
and deposits. However, the
higher interest rates, and the
entry of bigger and more
sophisticated investors into the
markets, has made clients more
insistent on being credited
with interest

At the same time, costs of
high-tech machines, and staff

to work them—essential for
futures brokers to remain com-
petitive—are running high.

So cuts have to be made by all

but the most successful.

Conti has, perhaps, suf-

fered more than many since the
attempt in 1980-81 by Nelson
Bunker Hunt, the Texan oil

billionaire, and his associates,

to corner the silver market and
the subsequent debacle. Conti
was a protagonist in the drama,
and its parent company Con-
tinental Grain had to provide
about $10Qm of extra capital for

Conti.

Mr Michael Fribourg, bead
of Continental Grain, has since
made no secret of the fact that

The futures industry

Now it’s a

question

of survival
By John Edwards, Commodities Editor

-a

me

he was prepared 10 sell Conti
at the right price. A deal was
very nearly struck last year
with Paine Webber, the big

Wall Street brokerage house,
but broke down at the last

moment over who was going 10

be liable for meeting any out-

standing law suits against Conti
—mainly as a result of the
silver debacle. When no other
buyers emerged it looked as if

Continental Grain was pre-

pared to soldier on and back
efforts to restore Conti’s

reputations. However, the com-
pany was dealt two further
blows. Two separate arbitrage

programmes (trading in differ-

ent markets to take advantage
of price discrepancies) in the
company’s branch offices in
New York and Houston, went
wrong.

Clients involved in the New
York sugar/cocoa programme
are suing for S95m in a class-

action suit while the losses

from the Houston-based deal-

ings in foreign currencies and
government securities earlier in
the year are said to be con-

Conti has, perhaps,

suffered more than

many since the

attempt by

Nelson Bunker

Hunt (left) to

comer the silver

market and the

subsequent debacle

siderable.
Mr Fribourg swiftly changed

the management, reinstating

Mr Walter Goldschmidt, who
founded Conti in 1970, as
president.

No figures have .yet been
quoted on the price paid by
Refco, but industry rivals

believe it to have been rela-

tively low. An important point
in the official announcement of
the deal was that Refco would
not assume responsibility for
outstanding claims or litigation

against Conti.

For Mr Fribourg, these have
been difficult times. The reputa-
tion of Continental Grain, one
of the world’s largest grain mer-
chants. was being put at risk by
a subsidiary.

When ContiCommodities was
formed by Continental Grain in
1970 it was seen as a logical
diversification taking advantage
of the parent company’s con-
tacts in the world commodity
markets and its strong financial
base. Cargill, the big rival to
Continental Grain, has success-
fully diversified in a similar

manner including the formation

of a futures brokerage sub-

sidiary, Cargill Investors Ser-

vices.

ContiCosunodities was suc-

cessful during the boom years

of the 1970s. Yet its very success

may have been its undoing, with
the sums involved multiplying

dramatically with the recent

growth in financial futures.

Refco also started from agricul-

tural sources. It was originally

a cattle-trading company in the
Mid-West, which grew quickly

after reportedly making a con-
siderable amount or money from
speculating in cattle futures In

the late 1970s.

It has since used that money
to spread its interests and the
company has become a leading
force in all the futures and
financial markets, managing big
investment portfolios. Refco
and its affiliates have net
capital assets of more than
SI50m and more chan 50 offices

in the U.S. and overseas. Jn
1981 it became one of the 37
primary dealers in Treasury
securities for the U.S. Federal
Reserve. Its spectacular growth,
however, has been marked by
many law suits and brushes
with regulators. Last year the
ILS. Commodity Futures
Trading Commission (CFTC)
imposed its biggest fine

—

5525,000—against Refco and Its

head, Mr Thomas Dittmer. for
allegedly exceeding speculative
limits in several agricultural
futures markets on the Chicago
Board of Trade.

In 1979. the Chicago Mercan-
tile Exchange fined the
company $250,000 on charges
of negligence in office reoord-
keeping and suspended Mr
Dittmer from trading for six
months.

Tliere have been several legal
actions against rhe company,
accusing it of manipulating the
market or losing clients' money,
including one on behalf of a

S200m Middle East investment
fund that was eventually settled

for an undisclosed sum.

Refco rod Mr Dittman are
both treated with some caution
by some of their competitors.

In 1981 in an effort to expand
internationally Refco appointed
two highly experienced futures
traders, Henry Maringer and
George Lamborn. as co-

chairmen of Refco Inter-

national Futures. They both
left amid recriminations and
law suits last year, with Mr
Maringer going to ContiCom-
modities.

Since then. Refco has tended
to concentrate its activities on
the U.S. markets. It is estimated
that if all the Conti business
was retained. Refco would be
responsible for nearly 20 per
cent of the total clearings on
the American futures ex-
changes.

Oneofthemost
importantthings
toconsiderwhen
buyingatruck.

auspices of the Royal Spciety

which was initiated last year.

On the balance of all the avail-

able evidence the Select Com-
mittee has concluded that retro-

fitting of desulphurisatioa

equipment to power stations

must begin immediately if this

country aspires to join the
“ SO per cent club.” countries

committed to a SO per cent

reduction of their SO? emissions

between 1980 and 1993, let

alone achieve the 60 per cent

reduction by 1995 proposed by
a recent European Commission
draft directive.

Even if the cost of electricity

is increased by $ per cent,

which is the latest estimate pro-

duced by the CEGB, improved
environmental conditions for

fish, forests and historic build

ings will be well worth iL

Jeff Cooper.
Socialist Environment
and Resources Association.

9, Poland Street, VI.

SoBna St
As long as a truck keeps its running costs

down, rfW keep its resale value up.
So the trade you buy shouldbe researched,

designed,developed endmade to the most
exacting standards created by men, computers
and advanced technology.

A Scania is.

And tested to meetthe worfdb most
demantfng safety regulations.

A Scania is.

And totally bust to ran reSabfyon andon-day
in, day out, year after yea; with maximum
efficiency, minimum maintenance.

A Scania is.

Nottomentionbeinggoodenouffitoratetotal
sales and setvice support at home and abroad.

A Scania is.

So while yotrte fnitiafly buying a truck to do
a job, remember this:-

A Scania representsthe bestinvestmentyour
money can buy.

The best returncome the day you sefl rt.

After all, as members oi the Saab-Scania
group of companies,wave been making trucks
for over 80 years. Today, we're one of the wold’s
largest truck producers, selling worldwide.

All ofwhich has helped tomake a Scaniatruck
what it is today. Rugged, reliable, fuel-efficient,
super strong, super safe.

What's more, we're always ready to prove it

5CASSIA
Whicheverwayyou lookat IL
Scania (Greet Britain)Umited, TongweH,
Milton Keynes MK15 8HB, Buckinghamshire.
Tel: 0908 614040. Telex: 825378.

i



V.

V .
C .\

The best selling

Lorry Loaders ^--33
tn the world

Tel: 01-965 6568'’^H^Tboo
SeaseMm MfaWneiy UA, 25 Eobean JUL UfatonNWtt

FINANCIALTIMES ilRCONDmONIH-S SWEATING
tOC£t Stnvice NATIONWIDE
TEL 01«« 3411/9030087

Tuesday September 11 1984

Utilities Hopes fade for end to Employers

to control n L j, * , welcome

Ruhrkohle British docks dispute new Paris

in final

reshaping

BY BRIAN GROOM, LABOUR STAFF, IN LONDON

By Rupert Cornwell in Bonn

FAR-REACHING changes in the

ownership of Ruhrkohle, West Ger-

many’s leading coal supplier, are fi-

nally going through- They will shift

the company from the orbit of the

steel industry into that of leading

energy utilities.

The overhaul, which was ap-

proved yesterday by a meeting of

Ruhrkohle shareholders in Essen,

is the climax to lengthy and intri-

cate negotiations stretching over

many months, in which the Federal

Government has played a powerful

part
The two most important moves

are increases in the stakes held by
Veba, the energy conglomerate in

which the Government has a 30 per

cent interest, and Vereinigte Elek-

trizitatswerke Westfalen (VEW),

the country's largest electricity sup-

plier.

Under the complex deal, of which

no financial details were released.

Veba is acquiring the interests pre-

viously held in Ruhrkohle by the

two steel concerns. Mannesmann
and Klockner-Werke, of 7.4 per cent

and 4.7 per cent respectively. That
will increase Veba's overall stake

from 27.2 per cent to just under 40

percent
At the same time VEW, through

its subsidiaries Beteiligungsgesell-

sehaft fur Energieunternehmen
(BFE) and Aite Haase, will lift its

share of Ruhrkohle's DM 534.5m
($180m) capital from almost noth-

ing to 21.9 per cent

That will be by the acquisition of

the interests previously held in the

coal concern by two other steel

companies. Salzgitter and Krupp, of

10.9 and 6.2 per cent respectively, as
well as of the smaller interest

which belonged to the French-con-

trolled Harpener AG.
After the reshuffle, Thyssen. with

12.7 per cent and Hoesch will be
the only steel companies to retain a

financial stake in Ruhrkohle, a

drastic reduction that symbolises
the changing function of the coal in-

dustry in West Germany.
Like the steel industry, on which

it depends, Ruhrkohle has lost sub-

stantially in recent years and re-

ported a DM 212m deficit in 1983,

when it reduced its workforce by
4,400. Meanwhile power stations

have overtaken the steel companies
as Its mast important customer for

coal.

The way for yesterday’s package
agreement was only cleared when
the North-Rhine Westphalia gov-

ernment dropped its earlier inten-

tion of being represented at Ruhr-

kohle, via the publicly-owned <

WestLB bank.

That followed strong opposition

to such an idea by both Bonn and
the Federal Cartel Office, which
feared that that would allow a

single-state government to exert

disproportionate control over a

company that owned three quarters

of all West Germany’s coaL

It remains uncertain whether
VEW will be able subsequently to

!

lift its stake from 22 to over 30 per
|

cent, as at one point planned. The
one remaining foreign shareholder

of Ruhrkohle, Ste Nouvelle Side-

char of France, had wanted to sell

its BJ per cent interest to VEW, but
that has been opposed by the feder-

al authorities.

For 1984. Ruhrkohle expects to

shed a further 4,000 or more work-
ers and bring down its capacity to

55m tonnes annually. It is currently

spending DM 420m a year on in-

vestment to retain the ability to

raise output if required, however.

BRITISH port employers' hopes
that the national docks strike was
crumbling were frustrated yester-

day. Dockers failed to return to

work in large numbers at the Port

of London's Tilbury docks - the

country's biggest - despite the re-

sult of a ballot which showed that

the majority wished to do so.

The Port of London Authority

had announced at the weekend that

52 per cent of the 2,800 London
dockers had voted to end the two-

week-old strike in a secret ballot

conducted by the employers. How-
ever, only 102 Tilbury dockers
crossed picket lines yesterday

morning and 112 in the afternoon.

Normally 750 men would have been
expected to work on each shift

The port authority was disap-
i pointed, but it pointed out that the

numbers working were 30 per cent
up on last week and that more lorry

drivers had crossed picket lines. It

,

is considering further steps to en-

tice more strikers back, such as pro-
viding special buses.

It was suggested that the absence
of a large-scale return to work was
due to the men's loyalty to their

union, the Transport and General
Workers Union (TGWU), which
called the docks strike - the second
of the year - over British Steel's al-

leged use of strike-breaking labour

to unload a coal ship. Dockers had
refused to handle the ship in sup-

port of the UR coal strike.

There are also fears of intimida-

tion by pickets, although there have
not been the violent sesenes on the

picket lines that have been a fea-

ture of the coal dispute.

The GWU also tightened its grip

yesterday on other ports such as
Teesside in North-east England and

Great Yarmouth in East Anglia.

The ports at a standstill yesterday

would normally have handled 48

per cent of non-fuel seaborne trade

by tonnage. That is the highest lev-

el of disruption since the strike be-

gan.

The National Association of Port

Employers said 8.248 dockers were
on strike yesterday (compared with

7,780 last Thursday) and 5,883 work-
ing. The employers fear that the

strike might continue until the min-

ers’ dispute is settled. Although its

effects are patchy, the stoppage is

becoming increasingly expensive

and inconvenient for companies.
There was some return to work at'

Bristol yesterday, when more than
300 of the 912 workers reported,

many of them driving past pickets

in a convoy of cars. But the number
was insufficient to start work on
the three strikebound ships in the

port
At Teesport, where 500 dockers

were instructed last Friday to re-

join the strike, only 21 men report-

ed for the early shift and none in

the afteraoon.

At British Steel's Teesside termi-

nal, the 80 dockers have stopped

work. The terminal supplies coal

and iron ore to Lackenby steel-

works. but there is no immediate
threat to the plant In Scotland,
where the dispute began at British

Steel's Hunterston terminal, dock-

ers' representatives reaffirmed sup-

port for the dispute.
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[ed use of strike-breaking labour would normally have handled 48 port for the dispute.

Scattered signs of progress at

talks on UK miners9
strike

nw lAUki i Aim lMAHOmiai ehrrAB m i AiinmiBY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON

TALKS BETWEEN Britain's Na-
tional Coal Board and the National

Union of Mineworkers (NUM) were
continuing last night at a hotel in

Edinburgh - with some scattered

signs that progress was being

made.
Mr James Cowan the Coal

Board’s deputy chairman and, in

strictly relative terms, the most lo-

quacious of the negotiators, whose
mouths have been firmly shut, ad-

mitted that the talks were going

"moderately well" when he arrived

for the second session yesterday af-

ternoon.

None of the NUWs three national

officials - Mr Arthur Scargill, the

president, Mr Peter Heathfield,

general secretary, and Mr Mick
McGahey, vice-president - have

commented on the talks.

dal delegates conference held on
April 14 had instructed the officials

to put "any acceptable proposals to

a recalled delegate conference far a
final decision.”

Mr Scargill issued a statement in

the morning from the hotel where

the NUM side is staying, however,

discounting a report in yesterdays

mass-circulation Daily Mirror

newspaper that any settlement re-

sulting from the talks would be put

to the mineworkers in a ballot.

Both sides are dearly pacing the
talks, taking them in two to three-

hour sessions with relatively long

breaks between. This contrasts

with previous meetings where the
talks have either dragged on for ex-

hausting marathons or broken up
quickly with mutual recriminations.

The statement said theNUM spe- SDP on miners, Page 8

Mondale presents plan
for attack on deficit

Australia sets

terms for

Continued from Page 1

tal bomber, theMX ballistic missile
and the “star wars" programme for

space-based defence.

Mr Mondale's plan still calls for

an annual average real increase in

military spending of 3 to 4 per cent
Over the past four years, Mr Rea-
gan has generally sought real in-

creases of 10 percent or more, final-

ly settling at the end of the congres-

sional bargaining process for some-
thing more like 5 to 7 per cent

His programme, however, also re-

lies on economic growth and loner

interest rates to bridge the rest of

the gap, just like Mr Reagan’s. The
Mondale programme projects that

interest rates would be down to 7.5

per cent by the end of a first Mon-
dale term.

The new Mondale revenue-rais-

ing measures would indude modify-

ing the "indexing” introduced under
the Reagan Administration, which
allows income tax brackets to keep
pace with inflation, and changing

some elements of the third year of

Mr Reagan's personal income tax

cuts, which have already gone into

effect

There would be a 10 per cent sur-
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foreign banks
Continued from Page 1

Mr Walter Mondale

In other measures announced
yesterday, Mr Seating said the

Government was lifting the rule

limiting individual share holdings
in Australian banks to 10 per cent,

and abolishing the requirement
that life insurance companies and
some pension funds hold at least 30
per cent of their assets in public

securities.

The Government is also waiving
for 12 months foreign investment
rules that require merchant banks
to be 50 per cent locally owned, with
no more than 60 per cent held by a
single local interest The aim is to

promote rationalisation and re-

structuring of the merchant bank-
ing sector so as to enable it to cope
with the pace of deregulation in fi-

nancial markets.

charge on married couples with in-

comes of over 3100,000 a year, and
on single people earning more than

570.000. There would be a 15 per

cent minimum corporate tax on
business income, and a crackdown
on tax shelters, loopholes and "ac-

counting abuses.”

The entry of foreign banks was
formerly prohibited under Austral-
ian Labor Party guidelines. Mr
Hawke and Mr Keating have, how-
ever, gradually weaned the party
away from dogma and into almost
total acceptance of their own prag-
matic, right-of-centre views.

Bonn public-sector pay claim
Continued from Page 1

much of industry and in recent
years have seen their pay fall in

real terms.

The Government feels the great-

er job security enjoyed by civil ser-

vants means that they should be
ready to accept smaller pay in-

creases, and points out that West
German inflation is currently at a
15-year low of 1.7 per cent

Frau Wulf-Mathies received pow-
erful support yesterday from the

country's 362,000-strong railway

workers’ union, which submitted an
identical claim. The pay negotia-

tions this autumn would be an acid

test of tiie sincerity of the centre-
right coalition's declared desire to

work closely with the trade unions,

the railway workers’ executive said.

Manufacturing costs in

UK grow more slowly
BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON
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THE BRITISH Government's hope
that the underlying inflationary

trend will continue downwards was
encouraged yesterday by official

figures showing a 2 percentage

point fall in the annual rate of in-

crease of manufacturers’ materials

and fuel costs.

The figures, from the Depart-
ment of Trade and Industry,

showed producers' input prices rose

6.4 per cent in August, compared
with 8.4 per cent in July.

This fall reflected a reduction in

prices paid for food materials. The
index for prices of materials paid by
the manufacturers other than those

in the food and drink trade fell by
0.4 per cent between July and Au-
gust
The index for materials bought in

by Britain's food processing compa-
nies fell 12 per cent

Manufacturers' selling* prices

rose 5.6 per cent in the 12 months to

August tittle changed from the fig-

ure for July.

These figures appear to confirm
the evidence from the latest survey
of manufacturers by the Confedera-
tion of British Industry that infla-

tionary pressures remain subdued.

They will be particularly wel-
comed by the Government in ad-
vance of the retail price inflation
figures for August which will be
pushed up by the rise in home loan
interest rates.

This will add about 0.8 per cent to

the retail price index for the month.
Unwelcome though this is, it is not
however, regarded in the Treasury
as being a serious inflationary wor-
ry, since a fall in the home loan rate

will reverse the effect

More worrying for the Govern-
ment is the rapid rate of increase of

average earnings, which rose 7%
per cent for the economy as a whole
last year and by a little over 9 per
cent in manufacturing industry.

The 6 per cent depredation of the

pound’s trade-weighted value since

last December can also be expected

to put some upward pressure on in-

flation, because it will raise the

price of imports in sterling terms.

This depreciation has been ref-

lected in the rise in producers aver-

age buying prices, which have been
rising at an annual rate of about 8

per cent in recent months.

emphasis

on profits
By David Housego In Paris

THE FRENCH employers federa-

tion has given a cautious welcome
to the new emphasis on corporate

profitability proclaimed by M Laur-

ent Fabius. the Prime Minister. It

has also called on the Government
to translate its good intentions into

action.

M Yvon Gattaz, the head of the

Patron at, yesterday called for a lift-

ing of price controls and a loosening

of foreign exchange controls.

Speaking two days before Wed-
nesday's presentation of the 1985

budget, he called on the Govern-
ment to lower industry's costs by a

more substantial reduction in the

fare professionnelle - a type of

payroll tax - and to provide further

incentives to investment through

tax credits.

The Government is already com-
mitted to reducing its receipts from
the taxe professionnelle by FFr
lObn (SlJbn) next year, but the em-
ployers say this will not compen-
sate for the higher rates companies
will have to pay this year.

The repetition by M Gattaz of

familiar employers' federation de-

mands barely acknowledges the

change in emphasis under M Fab-

ius. This tough attitude reflects the

determination by a substantial part

of the Patronat to decline any com-
promise with the Socialists - des-

pite the departure of the Commun-
ists from the Government

It contrasts with the more flexi-

ble position demonstrated lastweek
by the pro-Socialist CFDT union,

which has dropped some of its ob-

jections to more flexible working
practices demanded by employers.

Employers and unions had the first

of two meetings yesterday to dis-

cuss the problems of small compa-

nies taking on staff.

In a sharp reversal of its previous

position, the CFDT has waived its

defence of some of the tax and la-

bour regulations to which small

companies are subject in France.

Under French law companies

whose workforce exceeds 10 are au-

tomatically required to pay addi-

tional taxes and provide for a del-

egate to represent employees in ne-

gotiations.

The CFDT has declared itself

flexible on altering these regula-

tions, which have been a deterrent

to new job creation and are strongly

resented by small concerns.

M Gattaz called yesterday for a
removal of the obstacles which com-

panies meet in taking on staff and
declaring redundancies. He said

greater flexibility would create

more jobs.

He also called for an easing of the

regulations on part-time work,

which has been frowned on in

France by both the Socialist Gov-
ernment and by the unions.

Communists informally make the

break. Page 3

Ministers

in Rio

trade talks
By Andrew Whitley

in Rio de Janeiro

TRADE MINISTERS from a wide
range of developing and industrial-

ised nations are to meet privately in

Rio de Janeiro this weekend for

four days of discussions on the di-

rection of world trade until the end

of the century.

Among the 15-20 countries ex-

pected to be represented are the

U.&, Japan, France, Australia, In-

dia and Yugoslavia. Mr Arthur Dun-
kel. Secretary General of the Gen-
eral Agreement on Tariffs and
Trade (Gatt), will also be present,

although the meeting is not a for-

mal Gatt conference.

Publicity about the meeting is de-

liberately being kept to a minimum
to allow the participants to address
long-term issues, affecting multilat-

eral trade, without the distraction

of current problems.

The Rio de Janeiro conference is

a follow-up to a preliminary ses-

sion, held in Washington earlier

this year, at the invitation of Mr
William Brock, the U.S. Special

Trade Representative.

Most of the original participants,

including Mr Brock, are expected to

take part again.

Selection of the participants was
determined according to rough cri-

teria of geographic diversification

and varying stages of development,
according to a Western diplomat
Representatives from the World
Bank and the International Mone-
tary Fund have also been invited to

attend the two rounds of talks.

No formal agenda is believed to

have been set The choice of topic is

likely to be influenced by the main
concerns of the host nation, Brazil.

Barter
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'against developing
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Exchange in a
tight comer

The London Stock Exchange has
always been tom between its public

commitment to an open UK securi-

ties industry and its supervision of

a central market whose members
enjoy the benefits of exclusivity.

The conflict between the two was at

the heart of the OFTs case against

the exchange and has not dimin-

ished since that action was
dropped.

In criticising Robert Fleming's

decision to make prices in UK elec-

trical shares outside the central

market, the stock exchange chair-

man has effectively abandoned the

one argument which, however, flim-

sily, reconciled these two uncomfor-

table positions. The time-honoured

proposition that the stock exchange
was simply one of a number of pos-

sible marketplaces which happened
to dominate because it offered the

best service at the best price could

just about be supported as long as

no one was prepared seriously to

challenge it.

Now that Fleming has thrown
down a gentlemanly gauntlet the

stock exchange has perhaps not

surprisingly declined to pick it up.

The stock exchange chairman is

quite properly concerned to prevent

a fragmentation of the central mar-
ket, but the way to secure this

laudable objective is to lift the res-

trictions on stock exchange mem-
bership rather than to discourage

fair competition.

The tacit support offered by the

Government and the Bank of Eng-
land to Fleming’s move suggests

that the exchange's criticism will

win little sympathy in official quar-

ters.

The profusion of deals incorporat-

ing a clear option for a non-member
to move from 29.9 to 100 per cent of

a member firm has already made
the present rales look anomalous.

There seems no good reason why a
relaxation of membership require-

ments should coincide with the in-

troduction of negotiated commis-
sions - indeed too big a bang on one
day would not be helpful to anyone.
The longer the stock exchange

delays on this issue, the more it will

create the impression that mem-
bers are arguing about the cost of a
seat, rather than matters of real

substance.
The more likely explanation of

the package's timing is that the

Government finally succumbed last

month to the spreading conviction

that gold and other commodity

prices were not about to rise. Lack

19S8BP0

South Africa
Industrial „

prompt serious misgivings about
the current trend of corporate

profitability.

Firm evidence of the July down-
tom was obviously still in the pipe-

line when Augusts deflationary

measures were announced. But it

might be rash to assume that the

Government would have held back
its package bad it only been more
prescient After all, the improve-

ment in the current account deficit

was dear for all to see between the

first and second quarters, while in-

terest rates by-June were already

clearly curbingthe consumer boom.

Lonrho/Fraser
of confidence in a higher gold price

has been evident for months in the

sharp cut in capital expenditure in

South Africa's gold fields. But hav-

ing allowed public expenditure to

soar for a year or more on the back

of hopes that gold and South Afri-

can exports would receive their nor-

mal boost from world economic re-

covery, the Government under
standably took a little longer to

come to terms with reality.

Now that it has done so, the pros-

pects for South African industry

must be bleak. Higher taxes and
overdraft rates of 25 per cent are

squeezing profitability just as vol-

ume sales in many sectors are

plummeting. Even if the Reserve
Bank’s tough new stance on mone-
tary policy starts to pull inflation

back from around 12 per cent, the

repayment of heavy overseas bor-

rowings may well stymie much re-

covery in the rand. There is not

much in all this to reassure foreign

investors alarmed by current politi-

cal developments in South Africa;

but it is a repeat of last year's

drought conditions which would
cause real alarm domestically.

He latest in Lonrho’s long-run-

ning series of diatribes against the

House of Frascs* is probably the

shoddiest aitd least constructively

expressed of the inglorious collec-

tion. An irrelevant tombstone-like

comparison of Fraser's profit record

since the death of Lord Fraser with

that of Lonrho since' the arrival of

Mr Howland'- at about the same
time - gets the document off to a
tasteless start, an impression which
is not dissipated by anything that

follows.

South Africa

At least two awkward questions

arise over yesterday’s manufactur-

ing output figures from Johannes-
burg. The July index shows a IK
per cent foil on June, which appears

a less than ringing vindication of

the South African Government's
austerity package introduced at the

beginning of August The same in-

dex also shows a year-on-year in-

crease of 8 per cent since July 1983
- ami the contrast between this and
the one-month movement under-

lines the economy’s abrupt change
of gear this summer, which will

Lonrho's purpose of urging share-

holders to vote against the re-elec-

tion of Professor Smith and his

boardroom colleague Mr Ernest

Sharp, is at least a consistent step

in the campaign, but it is question-

able whether the giving of such ad-

vice accords in spirit with the un-

dertaking not to exercise Lonrho's

own votes against the professor.

Nor is any argumentgiven to share-

holders to explain why they are be-

ing asked to depose Mr Sharp, al-

though reasons for making such an
extradondinary request would sure-

ly be in order.

Perversity apart, what the
7

dis-

pute now contra down to, it seems,
is Lonrho's fear that having foiled

to take control of Fraser, it might
end up having to realise its invest-

ment on unfavourable terms.

Lonrho mayindeed be worried by
thoughts of getting locked into a mi-

nority position while Fraser drifts

into commercial oblivion and the

share price dwindles, but afthoogfa

Fraser's performance at solving

some fairly difficult problemsm the

last four years may have been less

than brilliant, it is impossible to see

how this sort of statement could do
anything to improve it
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Fluor sees upturn in

industry despite

sharp profit setback
BY TERRY DODSWOflTH IN NEW YORK

FLUOR CORPORATION, Hie Cali-

fornian-based mining, engineering
and process plant construction com-
pany, said yesterday that it expect-
ed a steady upturn in the industry
despite a fall in third-quarter earn-
ings to SL9m against.$8Jhn a year

The results, the equivalent of 3
cents a shore compared with 11
cents in 1983, underline the *vimg
in the company's performance stray

its peak year in 1981. when it

earned 3159.2m. Net profits fell last
year to S80.7m and at the end of
nine months this year, amounted to
$22Jm against S83.7m a year ago.
Although sals have slipped to

Sl-lbn in the third quarter against
S127bn a year ago, the company.,
stressed yesterday that orders were
recovering strongly. In the third
quarter new orders rose to $L58bn
from only S399m a year ago, while
for the first nine months they have
risen to S3.1bn from Slbn.
Mr David Tappan, president and

chiefoperating officer, said that the
work backlog was also up by 17 per
cent from the second quarter after
declining for 12 consecutive quar-
ters. “The improvement in new or-
ders this year is evidence that the
economic upturn is gradually work-
ing its way into the engineering and
construction industry,” he -sain

Industrial projects were an im-

portant factor in the new order pat-

tern, while energy-related activity

reflected a trend towards releasing

first phases of projects.

"Profits from Fhior’s engineering

and construction operations lag up-

turns” Mr Tappan added.

Fluor also announced yesterday

that Mr John Robert Fluor, chair-

man and chief executive, and the

third yneratign of the family to

head the company, had died at the
age of 82. The board is to meet to-

day to discuss the succession. Insid-

ers own about 3 per cent of the com-
pany’s equity.

Vallourec to sell stake
in banking subsidiary
BY PAUL Bens IN PARIS

VALLOUREC, the leading French
steel tube manufacturer, is nego-

tiating the sate of a controlling

stake zn its banking subsidiary to

Groupe Bruxelles Lambert, the in-

ternational Belgian financial group.
Vallourec said yesterday it would

continue to maintain an important

shareholding in Sotiete IhdustrieUe

de Banqoe (SIB), the French depos-

it bank it has owned since 1970.

Vallourec owns 90 pc emit of

SIB, which was part of the steel

group’s general diversification

strategy in the last decade.

The French company is now how-
ever centring Its activities on two
main core busfnessess — seamless,

pipes far tie energy industry and
the construction sector and shed-

ding assets which no longer fit in

the group’s new strategy.

The change in capital structure

which will see the Belgian group
take control of the French bank is

expected to involve the sale of Val-

lourec shares in STB anH subse-

quently an increase in SIB’S capital

stock.

The Belgian financial hnMing
owns 10 per cent of Basque Brux-
elles Lambert and has been ex-

panding internationally.

The acquisition of a majority
stake in SIB. which has increas-

ingly become a bank concentrating

on medium anH large enterprises,

will enable the Belgian financial

holding group to implant itself in

France.

Continued

growth for

Heinz in

quarter
By Our Financial Staff

H.J. HEINZ, the Pittsburgh

based food group, coodimed hs
recent trend of profits growth in

the first qnarter of fiscal 1385

ended August 1, fitting net profits

from $8L5m or 87 cents a share
to $72m or SL06.
Sales rose from $940m to

SLflZbn. while earnings per share

have been restated to reflect a
stock split.

The company, which has about
SO per cent of the U.S. ketchup
market and also has strong posi-

tions in sauces, baby foods, beans
and soaps, attributed the rise to

a 10 per cent increase in unit vol-

umes from domestic and foreign

operations.

This helped prodace a l&l per
cent rise in operating income,
but Mr Anthony OTteflly, presi-

dent, said this rate would not be
maintained for the rest of the

year. He added, however: "We do
expect to achieve results far the

year consetent with our histori-

cal growth record.”

For the last fiscal year ended
April 38, Heinz earned $237J>m
an sales of £L9bn.

Apple cuts price

of Macintosh
APPLE Computer has intro-

duced an upgraded version of its

Macintosh personal computer
and lowered the price of the orig-

inal version by $380 to $2,195.

The new 512K Macintosh has

four times the data storage ra-

ils <«i«litinnwl memory, the Mac-
intosh will be capable of running
business modelling programmes,

and other sophisticated software,

as they become available.

The announcement, seven]
mnnflw ahead of schedule,

strengthens the Macintosh, as a
competitor in the business sector

of the personal computer mar-
ket.

Why Paribas changed
its mind on Becker

FOR MANY of Becker Paribas's

2,000 employees the unofficial end-

of-summer Labor Day holiday also

meant the end of a job as they

joined the increasingly lengthy
Wall Street equivalent of the unem-
ployment queue.

Merrill Lynch's 5100m acquisition

of troubled Paribas Becker was. for

them, little short of a disaster and
another striking example of the
shake-out underway within the UB.
securities industry.

Merrill Lynch, the largest of the
Wall Street securities firms, has
hired only about 250 of Paribas

Becker's already slimmed down
payroll. Since then some Becker
employees have been picked up by
other Wail Street firms who have
pored over Becker Paribas' remains
like vultures after the kill

For example, Paine Webber an-

nounced last Friday that it was
acquiring Becker Paribas’ Chicago-
based interest rate futures trading

unit, which employs 30 people, and
most of Becker Paribas' retail

brokerage branch offices - which
employ about 160 brokers - have
been sold off separately from the

Merrill Lynch deal
The surprise August 6 announce-

ment that Paribas, toe French na-

tionalised bank, was quitting the

encreasingly competitive Wall
Street securities industry has fo-

cused attention on Wall Streets

problems and changing faces.

While Merrill Lynch, with over
SZbn in capital dwarfed Becker
Paribas, the 16th largest Wall
Street securities firm with $227m in

year-end capital by just about ev-

ery measure, both companies
shared a common set of problems -
losses cansed by market conditions

and a top-heavy cost structure,

management turmoil and a shifting

strategy.

Less than two months earlier

Paribas appeared to signal a lasting

commitment to Becker by buying
out the firm's remaining 200 indi-

vidual shareholders who held a 43
per cent stake. The final decision to
sell out, however, appears to have
been made quickly.

U.S. CHEMICAL GROUP RETURNS TO TAKEOVER TRAIL

Union Carbide’s $300m shopping list
BY CARLA RAPOPORT IN LONDON

UNION CARBIDE, the UB. chemi-

cals group, is still on the acquisition

trail despite its recent failure to

purchase a large UB. industrial gas
group.

Mr Alec FTamm, president of

Union Carbide, in 1/mHnn the

group had recently tried to acquire

Liquid Carbonic, a .
subsidiary of

Houston Natural Gas, far about

S300m. That deal fell through when
Union Carbide was outbid by a rival

suitor.

The group was still examining ac-

quisition possibilities far Carbide’s

three growing divisions - industrial

gases, consumer products, and tech-

nology, services and special prod-

ucts - and has up to $300m to spend,

he said.

These divisions according to Mr
Flamm, represented toe future of

Carbide, which last year posted net

earning's of $79m on sales of SSbn.

Tbe cychcahty of the chemical

business cannot be eliminated.” Mr
Flamm said. “What we can do is re-

duce our investment in petrochemi-

cals and improve our technology

and marketing in the areas of profit

growth.”

ryfrfrfa has divested itself of

$1.4bn worth of assets in the last

few years, eliminating about $250m

in losses. The group pulled out of

petrochemicals in Austrialia and
Sweden, reduced its dependence on
the steel industry, and sold its med-

ical instruments «nd electronics

businesses in Europe. With Base
disposals, symbolically, went the
calcium carbide division which gave
the group its name more than 100
years ago.

While making these large divesti-

tures Carbide made an equally im-

,

portent derision to license its plas-

tics technology to any takers, rath-

er town remain a large producer
with substantial manufacturing fa-

cilities around the world. This deci-

sion has boosted profits and pro-

tected it from traumas of the over-

subscribed commodity chemical
business.

"We could have held the technolo-

gy to our hot tittle chests and explo-

ited it within toe group, but with en-

ergy prices and raw materials ris-

ing, we decided that the technology

was not so profound that countries

with cheap feedstocks could not

compete effectively with us. So we
decided to license.”

The countries with cheap feed-

stocks include Saudi Arabia, which

is putting the finishing touches to a
SlOm petrochemical complex based

on its own, cheap natural gas. Saudi

Arabia’s first petrochemical exports

have helped intensify competition

in tire over-supplied market to such

an extent that last week Du Font, a

major methanol producer, deckled

to quit the market

"Three (plastics) plants in Saudi

Arabia wm be using our technolo-

gy,” Mr Hamm said. "And we will

mafr* money on every pound of

(Men Carbide Capital Spending

1982 198S

Mato and Caitoa
Product*

81%

6%

11%

S%
Industrial fill— 26% 21%
Tacfanaiogy, Sarafeaa
and Specialty Pro-

27% 40%
Other 10% 10%

Total Sfteacfctg Sl.lbn 5700m
(Mt)

polyethylene sold.” Those still mak-
ing polyethylene in Europe, be said,

would either have to shut capacity

or suffer reduced prices when toe

Saudi products arrived nod year.

"History has demonstrated that

whenever you sell technology, you
are selling your birthright, but now
technology is a world market and
this has been great far the compa-
___ *
ny.

Mr Flamm did not break out the

contribution licensing made to prof-

its, but its general division, technol-

ogy and services contributed 24 per

cent of Carbide's sales last year and

30 per cent of its profit

Mr Flamm expects the company
to continue to pmphatfi<y technolo-

gy and marketings. Its Glad brand
plastic bags are one of the best-sell-

ing consumer products in the UB,
after Pampers, the disposable diap-

ers, and Charmin, the bathroom tis-

sue, both from Procter & Gamble.
Glad has not met with much suc-

cess outside the UB.

"Carbide has bug had the know-
how in technology, but has not been
known as a hot marketer. But we
have a $2bn consumer products
business, so this is something to

build on.”

The money for acquisitions could
be devoted to consumer products,
as well as industrial gases - an area
in which Carbide is also growing.

Although Carbide has reduced its

presence in petrochemicals in Eu-

rope to almost zero, Mr Flamm
stressed that the group was com-
mitted to Europe as part of its long-

range strategy. Sales in Europe this

year are likely to be nearly Clbn,

stemming from its activities in car-

bons and metals, and special prod-

ucts which range from molecular

sieves to sausage casings.

The group's large exposure over-

seas led Mr Flamm to make an im-

passioned attack on the dollar's

continued strength. "Let me say 1

find it extremely unsettling to have
a strong dollar, in terms of translat-

ing foreign earnings, competing in

work! export markets and the pene-
tration of imports in toe UB. If and
when it changes, it will have an in-

staneous, positive effect on Car-

bide.”

Carbide in 10 yean time would

be a technology company, not a
commodity chemical company. “We
don’t intend to have another invest-

ment in petrochemicals for more
than 10 years."

The Directors of

Bankers Trustee Company Limited

are pleased to announce that

DAVID RAE SMITH, C.B.E., M.C.,

Formerly Senior Partner ofDeloitte Haskins& Sells

has been appointed

Non Executive Deputy Chairman

with effect from 1 st August 1984

BankersTrustee CompanyLimited

Pfaff lifts

first half

performance
By John Davies In Frankfurt

PFAFF, the West German sewing

machine manufacturer, boosted

sales and profits in the first half of

this year.

Sales revenue at DM 429m

(SI43.7m) was II per cent higher

than in the same period last year,

with the share of revenue coming

from abroad edging up to 68 per

cent Sales of industrial sewing ma-

chines were 12 per cent ahead at

DM 288m, while household sewing

machine revenue was up 10 per

cent at DM 141m.

Pfaff said earnings were better

than a year ago, but gave no profit

figures.

The company increased its world-

wide net profits to DM 7-Im last

year from DM 600,000 in 1882 and

increased its dividend to DM 6 from

DM S in 1982.

BY PAUL TAYLOR IN NEW YORK
According to Mr Herve Pinet the

executive Paribas chose to head
Becker 15 months earlier when the

French bank bought up a 25 per
cent stake held by S. G. Warburg,
toe Loudon merchant bank, the de-
cision to sell reflected several dif-

ferent factors.

In particular the sale of Lehman
Brothers Kuhn Loeb, a medium-
sized Wall Street firm like Becker,
to Shearson/American Express in

May, apparently focused Paribas'

attentions on the doubtful future of

its own Wall Street offspring.

Mr Pinet says Paribas, which has
invested at least S225m in Becker,
ended up owning 180 per cent of

Becker “contrary to our own
wishes.” Apparently Becker's re-

maining individual shareholders

became alarmed about its losses,

believed to total around S70m in the

nine months to July 31. and wanted
to get their capital out. Even at that

stage Mr Pinet says Paribas “at no
time considered selling out”

What changed Paribas's mind
was an acute awareness of a new
wave of consolidation on Wall
Street - highlighted by toe Lehman
acquisition - and a realisation that

in order to survive as a profitable

independent company Paribas
would have had to invest additional

"large amounts of capital in Beck-
er."

Mr Pinet maintains Becker's per-

formance, under Paribas' sole con-

trol would have improved, but Pari-

bas decided the dock was against it

and began to look for buyers in late

July.

Two main potential bidders
emerged - Merrill Lynch and Paine
Webber. But the negotiations
proved difficult and the prices dis-

cussed failed to match Paribas’ ex-
pectations - particularly since
Shearson/American Express had
paid a hefty premium over book val-

ue for T*»hm?m

Eventually, after throwing in
Becker Paribas's $125m in tax loss

carryforwards, Merrill Lynch
agreed to pay 5100m for Becker -
excluding its retail operations and

certain other units which Merrill
did not want.
Paine Webber is believed to have

offered sightly more, but Paribas
chose Merrill Lynch because of the
earlier business relationship be-
tween the two companies.

Paribas also emphasises that
through the terms of the deal it will

retain a strong foothold on Wall
Street by becoming Merrill Lynch’s
largest single investor.

Under the terms of the deal Mer-
rill Lynch issued 3.15m new shares
with Paribas receiving 2.835m - or
roughly a 3 per cent stake, and the

remainder being set aside as bonus
payments for those Becker employ-
ees lucky enough to be asked to join

the Merrill Lynch team.
Paribas has said it will buy at

least an additional 2 per cent stake
in Merrill Lynch, thereby ending up
with just over a 5 per cent stake is

the Wall Street firm and retaining
its treasured status as one of only
17 foreign banks allowed to own
more than 5 per cent of a U.S. in-

vestment bank.
For Merrill Lynch, which itself

lost S33m in the second quarter and
is in the midst of a massive cost re-

duction programme aimed at cut-

ting 2,500 jobs this year, the deal

nevertheless bolds a number of at-

tractions.

Not least of these are the finan-

cial details. In return for SI00m in

stock Merrill Lynch will receive the

tax loss carryforwards and the esti-

mated 560m in cash in hand at
Becker. Some analysts have sug-

gested it represents virtually a
“risk-free" transaction.

Becker’s commercial paper busi-

ness is the jewel in the crown for

Merrill Lynch. Even before the

Becker auction began in July eight
firms apparently approached Pari-

bas to see whether it was willing to

sell this part of it$ business.

Some Wall Street analysts, how-
ever, query whether Merrill Lynch
has toe capacity at present to take
on toe major challenge of integrat-

ing those parts of Paribas Becker it

has bought into its capital markets
division.

Volvo plans to pay
$78m to boost

Hamilton holding
BY KEVIN DONE. NORDIC CORRESPONDENT, IN STOCKHOLM

VOLVO. Scandinavia's biggest in-

dustrial corporation, is planning a
S78m cash offer for a further

4m shares in Hamilton Oil the U.S.

oil group, pushing its stake close to

50 per rent
Volvo said yesterday that if more

shares were offered it might pur-

chase a larger stake. It had no plans
at present to increase its holding

beyond 50 per cent, however.

Volvo already holds 31.7 per cent
of toe Hamilton Oil equity after ear-

lier purchases from the Hamilton
brothers, who founded toe compa-
ny. The latest offer will increase its

holding to 47.6 per cent
Volvo is offering S19.50 a share.

Hamilton's stock, which is quoted in

New York and London, has recently

been trading about 516 a share. No
time limit has been set on the offer.

Volvo has chosen to make Hamil-
ton its main vehicle for investment

in the oil and gas industry, having

tried earlier with little success to

break into oil and gas exploration

on its own account.

Hamilton Oil is a substantial U.S.

independent oil group with proven
reserves of around 170m barrels of

oil equivalent It had a turnover last

year of 5200m and net earnings of

S15.7hl

Its most important reserves are

in the UK sector of the North Sea.

where it was the first oil company
to produce crude oil in commercial
quantities. It is operator for the Ar-

gyll and Duncan oilfields and the

Esmond gasfield development m
the southern sector of the North

Sea.

It also has a substantial share in

the North Seu Bruce field, which

might be developed in the late

1880s.

As part of an earlier deal Mr
Frederic C. Hamilton, Hamilton's

chairman and chief executive, has

agreed to retain those posts at leas:

until April 1888.

• Pharmacia, the Swedish health

care and biotechnology group, is to

form a development company in the

U S. to increase its engagement in

small, high-technology ventures in

pharmaceuticals, diagnostics and
biotechnology.

The company said yesterday that

it was the first Swedish company to

seek to build up systematically such

contacts with researchers and prod-

uct groups in the U.S. market
Pharmacia said it sought equity

stakes of varying size in the ven-

tures.

Tenneco to buy Ekco
BY OUR NEW YORK STAFF

TENNECO. the Houston-based con-

glomerate with interests in oil and
gas pipelines, said yesterday that it

was acquiring Ekco Products, the

aluminium container group subsid-

iary of American Home Products.

No financial details of the deal were
announced.

Ekco Products, which manufac-
tures disposable aluminium foil

containers and other aluminium,
plastic and paper products, together

with a line of commercial bake-
ware. has a large share of the U.S.

wholesale market and will become

part of Tenneco's Packaging Cor-

poration of America subsidiary.

The sale by American Home, the

pharmaceutical and consumer prod-

ucts group, represents the latest in

a series of divestitures within its

Ekco Housewares division. Earlier

this year American Home sold its

73 per cent stake in Prestige the

UK-based pressure cooker compa-
ny, to Gallagher for about S51m.
Ekco Products and Ekco House-

wares, which claims more than half

the S15m-a-year UB. market for re-

usable bakeware, make up the re-

mainder of the division
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There used to be
one good book dial covered

the metal markets.

Now there’s a whole

With the growing
complexity offactors that

affect the price ofmetals, it

become increasingly difficult for

the serious commodity investor

monitor all the markets.

Not any longer.

Shearson Lehman/American
Express, in line with its own
expansion, has extended its range of
in-depth research publications. As a
result, instead ofproducing just an
Annual and Mid-year Review, it will

now be publishing in-depth reviews

on all the major metals, updated

quarterly.

These reviews will forecast future

prices and trends and examine the

factors that influence them, such as

rhangps in the patterns ofproduction

and consumption, East/West trade,

and international agreements. These
will be supported by a series erf"

quarterlies which will not only update

die main review but also provide

analysis ofspecific topics of interest

and any market developments.
In addition, Shearson produces a

widely respected Weekly Review and
daily telex service which constantly

monitor the markets.
Shearson Lehman/American

Express, one ofthe world’s foremost

commodity brokers, maintains its

position through die service it

provides. With a network ofbrokers
and dealers all over the world and the

very latest in technological

sophistication, Shearson allows you to

maximise on investment opportunities

wherever or whenever they occur.

iil» anyone seriously involved in

commodity investments, Shearson
needs a library ofinformation as
comprehensive and as authoritative as

possible in order to know what is

happening. That is why they have
extended their range ofin-depth and
regular repons to include all the

major metals individually.

All ofthese are manuals for those

who need to know what is happening

in metals.

Can you afford not to be equally

well informed?
Ifnot, just fill in the coupon.

Pkase oould job jeod me a oopy/copies ofibe
following

Annual Review Annual Review
(@ £60/590 & Quarterlies

per copy) fmcfaidmg a FREE
Quarterly}

(@ £90/5140
per metal)

TIN
COPTER
5LVER a
LEAtVZINC u
ALUMINIUM

|
Individual quarterlies air available on request

. @£15/525 soapy.

I
DPlease send me the 4S copies ofihe Weekly

|

Review, £120/5200 per annum.
M prices are inclusive ofpostage-

You may also pay by Ames Card No.

It
Name

Address

I

FT1I/9 _Td.No*.

SI II ARSON
LEHMAN

Please send ta

David Wffiamsun,

Shearson Lehman/

American Express

Limited,

Peninsular House,

36 Monument St,

London EC3R 8LJ

Tet 01-283 8711
Telex: 888881

TRW is a widely diversified company on the leading edge of electronics and space technology. Our Pioneer 10 space-

craft (pictured) was the first man-made object to leave the solar system. And TRW electronic components have

hundreds of down-to-earth applications- from computer tape drives to television sets.

TRW began as an automotive pans manufacturer over 80 years ago. Today, almost every car and truck on the road

contains TRW parts. TRW factories around the globe produce a wide range of automotive parts- from bearings and

valves to complete rack and pinion steering systems.

TRW industrial and energy products have earned a reputation for reliable performance. TRW equipment, backed up by an

extensive field service and repair network, helps pump oil and gas around the world.TRW components keep the world's

aircraft flying; and TRW bearings, tools, and fasteners help raise productivity levels worldwide.
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Operating result at Bell

Group more than doubled
BY MICHAEL THOMPSON-NOEL IN SYDNEY

BELL GROUP, the diversified

Perth-based master company of

Mr Robert Holmes a Court
showed a 127 per cent im-
provement in consolidated

operating profit fer the year
to June 30 to AS40.54m (U.S.S

34.46m) and is again making a
scrip issue, on the basis of one-

for-five.

The final dividend is 5 cents
a share for an unchanged total

of 10 cents a share.

Mr Holmes & Court said the
group had performed well
across its full range of opera-

tions including the London-
based Associated Communica-
tions Corporation (ACC) form-
erly run by Lord Louis Grade.

Turnover at Bell Group was
\3440.9m, down 13 per cent.

Interest paid was A$3L3lm
against ASS8.78m previously,
while depreciation was A$8.94m
compared with ASS34m, and
amortisation of film and tele-

vision rights, AS33.64m com-
pared with AS39.08m. Other
income, including investment
income, was A$28.74m.
A financial statement from

Bell Resources, Mr Holmes a
Court resources investment

vehicle, is expected today.

The Bell Group chairman
said that the drop in turnover
last year was the result of sell-

ins off unpredictable opera-
tions, like the London-based
subsidiary Jetsave Travel.
Both in Australia and abroad,

he said, all member companies
of Bell Group were showing
much stronger profits though
all were operating below
capacity. “What we have been
doing is disposing of our
extraneous assets and using the
funds far those we are keep-
ing,'* said Mr Holmes a Court.

• Tooth and Company, the
Australian group 82 per cent-
owned by Adelaide Steamship
company, showed a profit of
ASSl.lm (U.S.$26.4m) for the
year to June 30.

The final dividend is 173
cents a share for a total of 35
cents a share. Last August
Tooth sold Its brewing activi-

ties to Carlton and United
Breweries, for A$160m which
transformed it into a diverse
holding company, with major
investments in wine, dairy
foods, and property.
• Caltex Australia, the oil

group, has converted an operat-

ing loss of A821.4m in the June
half last year into a profit of
A$4Jm (U.S.$3.4m) for the
first six months of 19S4. Pre-
tax losses for all 1983 were
A$73.8m. The group has not
declared an interim dividend.

• G. J. Coles & Co, Australia’s
leading retailer, plans to acquire
Katies Fashions (Australia) for
an undisclosed sum in cash
and shares, effective November
5, according to a joint state-

ment, reports Renter from
Melbourne.
The takeover is subject to

approval by the Foreign Invest-
ment Review Board and would
not include the current manu-
facturing activities of Katies.
An agreement had been
reached for the long-term
supply of manufactured gar-

ments.
Katies, which operates 117

women's fashion stores in
Australia, has annual turnover
of about ASIQOm said Ur Brian
Quinn, managing director of

Coles.
Coles said it had no previous

stake in Katies, a privately-
owned unlisted company.

Aberdare Cables cats dividend
BY JIM JONES IN JOHANNESBURG

SOUTH AFRICA'S worst post-
war recession coupled with
cheap imports have combined
to cut deeply into the earnings
of Abedare Cables, the coun-
try's principal electrical cable
manufacturers. The compnay
has responded to sharply
lower earnings and concerns
that recovery now seems
unlikely until 1986 by cutting
dividends to conserve cash.

Aberdare Cables, which Is

67 per cent-owned by Philips
Gloeilampenfabrieken, in-

creased turnover to K56.6m
($34m) In the six months
ended June 30 1984 from
R39.9m in the first half of 1983
but suffered a drop to R3.41m

from R5.32m in operating
profit before tax and interest.

In 1983 as a whole turnover
was R96.3m and operating
profit R10.34m.
The interim dividend has

been reduced to 4 cents a
share from 15 cents while first-

half earnings dropped to 15.2

cents a share from 38.3 cents.

In 1983 earnings totalled 71.8

cents a share from which a
total dividend of 40 cents was
declared.

Scottish Cables, the 45.5 per
cent-owned offshoot of B1CC of
the UK suffered an even
sharper profit decline. Its first-

half operating profit before tax
and finance charges slipped to

11309,000 from 31925,000 and
compares with R1.76m for all

of 1983.

First-half earnings per share
fell to 1.4 cents from 7.1 cents
and the directors have decided

not to declare an interim divi-

dend. Last year earnings
totalled 11.9 cents a share and
an interim and final dividend

of 5 cents each were declared.

Scottish Cables directors say
the power cable industry is

passing through a critical

period aggracated by imports
of low-cost power cable. Trad-
ing conditions are such that

Scottish will have increasing

difficulty generating profits, the
directors warn.

Bank of America HK issues writ
BY DAVID DODWELL IN HONG KONG

BANK OF AMERICA in Hong
Kong has issued a writ against

Far East Consortium, a local

property company, for the re-

covery of HK$97m (US$12.4m)
of outstanding loans.

Far East which is controlled

by the family of Mr Deacon
Chiu, who is also chairman of

ATV, Hong Kong’s main inde-

pendent television station, said

the writ had been delivered
yesterday afternoon.

It follows a dispute over the
speed of repayment of loans and
over interest charges, Mr Robert
Robertson, a manager at Far
East Consortium said. Bank of

America first lent to Far East
in 1981. Outstanding loans
reached a peak of just under
HK140m last year, Mr Robert-

son said. Loans from Bank of
America account for about one-
third of the company's outstand-
ing debt
Far East's loans have recently

been rescheduled, with the
Bank of America pressing for
accelerated repayment No
Bank of America executive was
available for comment

Full year accounts to the end
of March this year for Far East
Holdings, of which Far East
Consortium is an associate, are
long-delayed. In the half-year

to September last year, the
group announced consolidated
profits of HKS84.000, compared
with HK$llm a year earlier.

• IA and Fung group has
announced a HKgilm profit

after tax, for the first six months
of 1984, up 68 per cent from
HKS6.6m previously, reports
AP-DJ from Hong Kong.

The company said that the

continued strong performance
of Hong Kong’s exports, especi-

ally to the U.S. markets, helped
the group to achieve a
HK$467.6m turnover, a record
increase of 51 per cent from
HK$309.6m. The slowdown in

the general rate of growth in

the U.b. should not effect the
current year of trading, the
directors said.

Li and Fung has recom-
mended an increased interim
dividend of 9 cents per share,
compared with 7 cents for share
for the year earlier period.

Cold Storage interim profits down 35%
BY CHRIS SHERWELL IN SINGAPORE

COLD STORAGE Holdings, the

quoted Singapore group with
food manufacturing. Mod distri-

bution and property interests,

has reported a 35 per cent drop
in interim profits, despite

higher turnover.
Pre-tax profits for the six

months to July were S$10.7m
(US$4.95m) against S?16.6m for

the same period last year, while
turnover rose 7.8 per cent to

S$395m. After-tax profits were
down 40.6 per cent to S$5.8m,
and an extraordinary loss of
S$L4m left attributable profit

72 per cent lower at S$2.63m.
The extraordinary loss was

due to foreign exchange deficits

on Australian dollar loans. A
similar loss last year was offset

by a property sale.

Depressed trading conditions
plaguing Singapore's retail

sector hit the company’s oper-
ating profits, while losses by an
Australian company involved in

the troubled fishing sector,

caused a tumround in income
from associated companies.

Shareholders are to receive

an unchanged interim dividend

of five cents per share, but the
directors say trading conditions

bn the second half are not
expected to Improve. •

Sime Darby
insurance

merger
By Wong Sufoqg in Kuala Lumpur

SIME DARBY, the Malaysian
plantation-based group, has
announced a - merger of Its

insurance .business with the
East West Insurance Group to

create one of the biggest insur-
ance companies in Malaysia.

Under the deal, Sime will

transfer United Malayan Insur-
ance to EWZ In return for a 50
per cent stake in the enlarged
company. Sime said the
enlarged EWI will have annual
premium income of 79m ringgit

<us$30m). and shareholders’

funds exceeding. 65m ringgit.

Apart from operating in

South East Asia, EWI recently
acquired a subsidiary company
in the UK.
Sime said the merger was in

line with tiie Malaysian Govern-
ment's desire to see the forma-
tion of bigger local insurance
companies, capable of taking a
more active role in the Industry.

Sime had been actively look-
ing to expand its insurance
operations in the Far East and
entered into a joint venture
with the fireman group of tiie

U.S. in June 1983 for the pur-
pose. However, the joint ven-
ture was terminated last April.
It never got off the ground
partly because of Fireman's pre-
occupation with tackling its

heavy losses In. the U.S.

Heong Leong

stops BICC
share sale
By Our Knb Lumpur
Correspondent

HEONG LEONG INDUSTRIES
has obtained an interim high
court order in Kuala Lumpur
to restrain BICC of the UK from
selling a 62.7 per emit stake in
Malayan Cables, to Sapura Hold-
ings, -the major Malay contrac-
tor for telecommunications.
The dispute arose from an

agreement last January, under
which BICC was to sell 62.7 per
cent of Malayan. Cables to
Heong Leong and another 10
per cent to two individuals, in-

cluding Mr ggraKnrIrTiry Kadlr.

chairman of Sapura. for a total

of 28.63m ringgit (57.9m) or 2.3

ringgit per share.
However, in June, BICC an-

nounced it was selling its entire

stake in Malaya Cables to

Sapura Holdings for 2237m
ringgit or 2.72 ringgit per share.

The deal received the approval
of the Malaysian authorities last

month.
BICC gave no reason for not

going ahead with the original

deal, but it is believed it con-

sidered the agreement to have
lapsed when no approval was
forthcoming from the Malaysian
authorities.

Downturn
for Promet
By Our Kuala Lumpur
Correspondent

PROMET, the diversified Malay-
sia-Slngapore property, marine
and oil group, has reported a 32
per cent drop in after-tax profit

to 25.9m ringgit <US31L2m) for

the half year to June. Turnover
fell by 39 per cent to ISfin

ringgit.

No reason was given for the
decline, but the group is be-

lieved to have been hit by the

Malaysian recession, with sub-

dued performances in its con-

struction and marine engineer*
lag activities.

The directors say they expect
profits for the second half to be
maintained. Last year, Promet
had after-tax profits of 4&5m
ringgit.

General Electric of India

suffers sharp setback
BY P. C MAHANTl IN CALCUTTA

General Electric Company of
India, GEC of the UK’s Indian

subsidiary and a leading elec-

trical appliances manufacturer,
experienced a sharp setback
during 1983 due to continued
recession in the power trans-

mission field which is its major
market.

Sales feU to R711m ($61.8m)
from the previous year’s R721m.
Both pre-tax and net profits took

a sharper dip on account of
various statutory liabilities

that the company had to meet.
The pre-tax profit was down to

R46.6m from RBQJim and the
after-tax profits to R17.5m from
R34m.
Demand for the company’s

products particularly trans-
formers, continues to be
depressed, and the directors see

little indication of either an
improvement in demand or an
easing of the pressure of mar-
gins. Prospects for the current
year are not considered bright.
In fact all the product divisions
barring furnaces have done
badly.

Despite the current adverse
market conditions the company
is going ahead with expansion
plans. Collaboration agreements
have been concluded with GEC
Large Machines of the UK for
the manufacture of motors in
the 1,000 bp to 3,000 hp range,
with GEC Industrial Controls
for vacuum switches, and with
Electroimpex of Bulgaria for
tap changers for transformers.
The company also plans to go in
for medical equipment

EflEBGY RESOURCES &
SEBVIGES INCORPORATED

Net Asset Value

31st August 1984

$7.34
per share (unaudited)

STOCKHOLDERS FAR EAST
IBVESTMEKTS Inc.

Net Asset Value

31st August 1984

$2.50
per share (unaudited)

PAN-HOLDING SJL.

Societe Amayne

Luxesboerg

As of August 31, 1984, the

unconsolidated net asset value

was U5$ 156, 101,388,85. It.

US$223. 12 per share of USS5Q

par value.

The consolidated net asset value

per share amounted as of

August 31. 1984, to U55227.40.

U.S. $75,000,000
Soti&ffi Fmanti&re ponrlesl^comiiUHiicatifHis

etFElectroniqueSA.

Guaranteed Rooting Rate Notes1982-1989

Extendible attheNoteholde^soptionto1992

Irrevocably and Unconditionally Guaranteed by

STET
SocietyFmanwariaTelefonicaperAzaoni

In accordance wite the provisions ofthe Notes,
notice Is hereby given thatthe rateof interest
forthe six months 12th September, 1984 to
12th March, 1985 has been fixed at12^ per
centperannum and thatthe coupon amount
payableon coupon no.6 wiftbe US.$314- 24.

TheSumitomoBank, Limited
FiscalAges!

CREDITNATIONAL
US$200,000,000 Guaranteed Floating Rate Notes 1994

Unconditionally guaranteed as to payment orprincipal

and interest by
THEREPUBLICOFFRANCE

For the six month period

10th September 1984 to 1 1th March 1985
the Notes will carry an interest rate of 12H% per annum

Bankers Trust Company, London
FiscalAgent

t
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Bally shoemaking group bucks the

hard times at Oerlikon-Buehrle
BY JOHN WICKS IN ZURICH

IT IftOMJKMHffiii
t-mMOKR COKSOUDIT:

TURNOVER

JlS83 TOTAL**
SF4-0bi

1981 1982 1983 3avgB3FffaB»

SWITZERLAND'S Oerlikon-
Buehrle group Is going through
hard times. This year, share-
holders went without a dividend
following a consolidated net loss
for 1988 of SwFr 88.7m
(835.7m) — largely the result
of flagging demand for military
equipment and machine tools,

combined with continued high
development costs for new arms
systems. But not all divisions
were in trouble, as Dr Dietrich
Buehrle, the chairman, has
pointed out. One of the sub-
sidiaries with “ very good
results,” he names as Bally, the
shoemakers..
BaHy, second only to Claries,

of the UK, in the list of Euro-
pean shoe manufacturers,
accounts for. almost all group
activities in the field of con-
sumer goods. These have be-
come increasingly important to
OerHkon-Buehrie as its sales
shift more towards 44 civilian”
products; last year, consumer
goods accounted for 26.8 per
cent of consolidated turnover
of SwFr 4bn ($1.6bn), or only
slightly less than the 28.6 per
cent of the armaments sector.

Bally has grown substantially
!&nce it joined the Zurich-based
group In 1977. Turnover rose

Fireworks

biioded

aey observers

in the period 1978-83 from
SwFr 748m to SwFr 1.03bn, with
a simultaneous tripling of pro-
fits. Dr Buehrle’s decision to
diversify into consumer goods—formerly represented by only
a modest textiles operation

—

has proved a good one.

Ironically, Bally had been the
subject of a great deal of
adverse publicity immediately
before the acquisition. The
company, which had been in
business since 1851 and was long
considered a world leader in
the quality shoe market, hit a
sticky patch in the early 1970s.
First, an over-broad production
programme and an increasingly
strong Swiss franc, then falling
demand led to losses for the
major manufacturing subsidiary
Bally Schuhfabriken and pre-
cluded dividend payouts by C. F.
BaHy, the parent company, in
the financial years 1974-75 and
1575-76.
This led to a comprehensive

group restructuring scheme.
Two Swiss plants were closed

down, overhead costs were cut
back radically, and the company
dropped such lines as slippers,
sports footwear and cheaper
shoes in an effort to concentrate
its efforts on the carriage trade.
While some other leading

Swiss shoe manufacturers failed
to weather the storm. Bally
soon began to straighten itself

out C. F. Bally was able to
announce in 1976 that it

expected to resume dividend
payments and show the highest
earnings level In five years; for
the 1976 calendar year, a group
profits figure of SwFr 25m was
estimated.
However, this return to

health came too late to save the
company from an unfriendly
takeover. In mid-2976; the board
announced " large-scale share
purchases by an anonymous
group.” In January of the fol-

lowing year Syndikats-AG, the
Zurich holding company, backed
by a group of dissatisfied share-
holders, took over control. After
a battle against the acquisition,

a new board was voted in: only
Mr Walter Heiniger, the chair-
man, stayed on, provisionally, at
the requests of both sides.

Although the new manage-
ment, controlled by Mr Werner
Key, the Swiss financier,
expressed its intention to
expand group business at home
and abroad. Bally came in for
fierce criticism In the following
months, 'nils was directed
primarily at Mr Rey, the
majority shareholder in Syndi-
kats-AG, and at financial
arrangements involved in the
purchase and the running of
Bally. After claims of asset-

Grefiem Levsr

Stripping had been made at the
company's July shareholders'
meeting and Mr Rey had
resigned as managing director
and management chairman, he
announced in September, 1977.
that he would sell his stock to
Oerlikon-Buehrle for an undis-
closed sum.

All these fireworks blinded
many observers to the fact that
Bally was continuing to con-
solidate its operational base.

The shoe concern started paying
a dividend again in mid-1977,
and was a valuable contributor
to OerlikoD-Buehrie's earnings
from the very beginning. “We
have never needed a penny from
Oerlikon-Buehrle,” says today’s
chairman, Walter Kinzelbach,
proudly. Against the back-
ground of a weak economy.
Bally booked a record—though
undisclosed—profit in 1982, and
almost matched it last year. For
1984. Dr Buehrle reckons on
another good showing.
Under the group’s system of

M co-operative management.” Dr
Buehrle has left Bally with a
large measure of autonomy.
Perhaps the most important
result has been the continued
emphasis on quality products.
Thus, production volume has
risen only slowly in comparison
with turnover: shoe output went
up from 3.95m pairs in 197S to
43m pairs last year, and no
further increase in capacity is

foreseen.
Bally has its own shoe

factories at a number of sites

in Switzerland, as well as three
each in East Anglia and
France. It also buys in shoes
from outside manufacturers.

under the brand name “Bally
Made in Italy.” and makes use
of some uppers and soles

produced under group
surveillance In countries such
as Italy, Spain and. in the case

of British-assembled shoes,
India.
About SwFr 140m of Bally’s

SwFTlbn-plus turnover comes
from other products, primarily
leather and chemical speciali-

ties from the Brazilian
company, Cortume Carioca
and the M chemical-technical ”

products (shoe polish,

adhesives, rubber goods and
acrylic glass) of the Swiss-
based CTU department- The
company has recer&ly given up
producing elastic fabrics in

Switzerland.
The future thrust of new

business is likely to be in the
division's widespread retail

activities. Of the SwFr 900m or
more accounted for by annual
consolidated sales of shoes and
accessories. SwFr 600m is made
up by Bally’s own 388 retail

outlets. This total excludes 45
franchised shops, located
primarily in the Far East.
France and the UK, five stores

run by a Japanese joint venture
and the group's minority stake

A large

season
of aitoooHy

fai Russell & Bromley of the
UK.
One of the most successful

national chains in the past few
years has been that of Bally
Group (UK) with British
production and imports of
Swiss-made Bally shoes both
rising since 1978, the retail
division has raised its turnover
from £14.lm to almost £31.8m,
opening 15 new shops sod five

leased departments in other
stores.

Bally is now aiming at an
expansion of the franchise
network and the addition of
new large shops of its own in

prime big-city locations.

Hitherto, the biggest Bally
outlets have been “ fashion
stores,” selling accessories,

shirts, ties, watches and tbe
like, as well as Bally and other
shoe brands, in French and
Swiss cities.

In future, says Mr Kinzelbach,
the group is considering
similar developments in New
York—and also in the UK.
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This is neitheran offer to exchange or sell nor a solicitation ofart offer to buyorexchangeany seamiv. The Offerismadeoni\ hrtheProspectus
datedAugust JO. 1984andthe relatedLetterso/Transnural. The Offer is no; beingmade to. nor willtendersbeacceptedTran, holdersofthesesecurities

in anyjurisdiction in whick the making or acceptance thereofmould not be in compliance with the securities lams ifsuch jurisdiction.

MGF Oil Corporation
Offer to Exchange

1,532,150 Shares of its

Senior Convertible Preferred Stock
and

34,327,590 Shares of its Common Stock

for any and all of

MGF International Finance N.V.’s
Class A and Class B Non-Interest Bearing Convertible Senior

Subordinated Guaranteed Debentures Due 1989 (“Wi Debentures
14

)

8*4% Convertible Subordinated Guaranteed Debentures

due 1995 (“8fi% Debentures")

MGF Oil Corporation (“MGF") hereby offers upon tbe terms and subject to the conditions set forth in the Prospectus dated August 20.

1 984 and in the accompam ing Letters ofTransmittal (which together constitute the ’‘Offer") to exchange 1 .532 . 1 50 shares cfi ts Senior Convertible

Prefened Stock, par value S l .00 per share (‘Preferred Slock”), and 34.327.590 shares ofusCommon Stock, par value S.O I per share ("Common
Slock"), for any and all of the 0“q and 8'A Debentures lcollectively, the “Old Securities"), as follows: (i) for each S I ,i)00 principal amount of iFu

Debentures (which must include a Class A and Class B 0"e Debenture). 44 shares of Preferred Slock and 986 shares ofCommon Stock: and ml
for each S 1 .000 principal amount of 8'.°t] Debentures. 44 shares of Preferred Slock and 9S6 shares ofCommon Slock. All accrued and unpaid

interest will be cancelled with respect to tendered and accepted Old Securities.

The Preferred Stock will be convertible into shares ofCommon Stock at the following rates: (i) through October 1 . 19S9. S sharesofCommon
Stock for each share of Preferred Stock; (ii) October 2. 1989 through October 1 , 1 994. 10.8 shares ofCommon Slock for each share of Preferred
Stock; and <ii») after October 1. 1994. 16 shares ofCommon Stock for each share of Preferred Stock. Holders of Preferred Stock will be entitled

to receive cumulative dividends, accruing from July 1 , 1987, at the annual rateofS. 1 5 per share, and no more, payable in cash or shares ofCommon
Slock, at MGFs option. The Preferred Stock will be nonvoling as to most corporate matters, will provide for a preferred cash payment in the event

of MGFs liquidation and will be redeemable on and after January I, 1986.

The Offer will expire at 6:00 P.M., New York City Time, on September 18, 1984. unless extended by MGF. Any extension oflhe Offer will

be announced by press release.

All lenders ofOld Securities may be withdrawn until 6:00 P.M., New York City Time, on September 4, I9R4. After such time, all tenders

will be irrevocable if accepted by MGF prior to 6:00 P.M., New York City Time, on October 17, 1984. All lenders not accepted by MGF prior

to 6:00 P.M., New York City Time, on October 17, 1984, may thereafter be withdrawn.

The purpose ofthe Offer is to eliminate 534.8 1 5,000 aggregate principal amount ofOld Securities and S 1 30.055,500 ofother indebtedness

ofMGF and to reduce MGFs secured bank indebtedness by 529.578.223. MGF believes that following consummation of the Offer, it will be able

to ti) remain a viable entity without the need for bankruptcy court protection and (ii) discharge its remaining debt obligations in the ordinary course

or business.

One of the conditions precedent to consummation of tbe Offer is that 95% aggregate principal amount of each class ofOM Securities most
be tendered in the Offer. If tbe Offer is not consummated, MGF will not have sufficient cash Row to pay its debt obligations as they mature and
intends to seek protection from its creditors by filing a petition for reorganization pursuant to Chapter II of (he United Slates Bankruptcy Code.

If a Chapter II fifing occurs, MGF currently intends to present as Us plan of reorganization a plan substantially identical to tbe restructuring plan

set forth in the Prospectus.

THE INFORMATION STATED HEREIN INCORPORATES BY REFERENCE. AND IS QUALIFIED IN ITS ENTIRETY BY. THE
DOCUMENTS CONSTITUTING THE OFFER.

The Certificate of Incorporation ofMGF and a legal notice relating to the Offer have been filed with the Chief Registrar of the District Court

of Luxembourg, where copies may be obtained upon request.

Offerees with questions concerning the Offer may contact W. Phillip Marcum or Bobby W. Page ofMGF by collect telephone call to (9 1 5)

685-9700. telex 743-472.

In order to obtain promptly, at the expense of MGF. the documents constituting the Offer, comam

By Mail

or by Hand Facsimile

Banque International i Luxembourg, S.A. Telephone: 352-4791354

Two Boulevard Royal Telex: 3626

Luxembourg Telecopier 3S2-279 1

3

Attention: Daniel Scbammo Attention: Daniel Schammo
or Gilles Reiter or GLiles Reiter
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* Information about moneyis becoming
almost as important as money itself.

That’swhywe developed CitiBanking.”
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e 1964 Otibank. NA. Member EDM.

From The Citi of Tomorrow?. .CitiBanking today*

How much to invest? Where to invest? When to

invest? The right information at the right time can

make a crucial difference to your company. The
difference between investment success and failure,

profit and loss.

CitiBanking gives you that information. Accurately,

reliably, electronically. In seconds, you can get current

money market rates . Up-to-the-minute foreign ex-

change summaries and exposure analyses. Cash avail-

ability analyses. And more. All with remarkable ease.

Only CitiBanking gives you real-time access to

your accounts in over 33 countries—for information

and transactions.

CitiBanking gives you unmatched security, too.

Because you communicate with Citibank offices

around the world through our own private financial

telecommunications network.
To find out how your company can benefit from

the world’s most advanced electronically delivered

financial services, call your local Citibank Account
Manager. You’ll get the senices you need to make the

most of your company’s money, day after day.

UELCOnE TO THE CiTi
OTIBANCOCITICORP*

GLOBAL. ELECTRONIC BANKING
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UK COMPANY NEWS

Rockware back in black but prices ‘too low’
A SWING of almost £7m by Its

glass-making activities enabled
the Rockware Group to move
back into the black over the six
months ended July 1 1984.
At the pre-tax level profits of

£104.000 were made despite
taking account of the furnace
repairs which Sir Peter Parker,
the chairman, referred to last
March.

In the opening half of the pre-
vious year losses of £8.51m were
incurred—the group's other
interests are in plastics and
engineering.

Although selling prices are
still “too low" Sir Peter says
the glass container market is

stronger this year and the
industry has moved into a better
balance of supply and demand.

Against this background he
expects group performance to

show a M moderate " improve-
ment in the second half com-
pared with the first. “ The
tumround is so far on course,’'

he says.
The group remains well within

its borrowing facilities despite
the heavy costs of tank furnace
repairs and the consequential
restocking.
In glass, sales volume increased

over the first half and selling
prices were raised again in April
following an advance in October
19S3.

Finished stocks were lower by
20 per cent and glass-making
capacity in the Industry, which
was drastically reduced in 1983,
still marginally exceeded
demand.
The furnace repairs were com-

pleted on schedule but the group
decided not to replace a ten-

year-old Knottingley furnace at

the end of its natural life.

The redundancy and asset

write-off costs arising from this

decision (estimated at £500,000)
are not reflected in the results.

Group turnover declined from
£61 -82m to £58.44m.
Operating profits amounted to

£1.14m (£5.74m loss). Of the
total, glass (including parent
company) contributed £794,000,

against a previous loss of £5.93m.
The balance was made up as to
plastics £186,000 (£134.000)—
and engineering BRK £164,000
(£30.000).

The group sold its Alida plastic

operations last September,
which contributed profits of
£283.000 In the previous half
vear, and closed the Kingspeed
engineering interests in
December where previous losses

of £255,000 were incurred.
Group pre-tax results were

struck after adding in excep-
tional credits of £563,000
(£400,000 debits). These arose
mainly from a reduction in

pension scheme contributions.

Interest charges were reduced
from £2.S2m to £l-58m as a result

of the preference share Issue

last autumn.
Share of associates’ losses

amounted to £23.000 (£47.000),

tax rose from £7,000 to £187.000

and minorities took £123,000

(£11,000 credits). Extraordinary
items added £583,000 (took
£579.000).

After preference dividend
payments of £437,000 (£16.000)
tiie loss attributable to ordinary
shareholders emerged at £60,000,
compared with £9.lm.

Loss per 25p share totalled

2.68P (38.58p)—the group last

paid a dividend in 1982.

The plastics operations at both
Norwich and Kingston produced
“ fine ** performances. The
rationalisation of production at

the group's third factory,

Golbome, took longer than
expected and lowered overall

operating profits of this “ promis-
ing part ” of group activities.

The Reading factory was closed
last year.

In engineering, Burwell Reed
and Kinghorn and the Birstali

Foundry Company held their
own in a fiat market.
Group pre-tax losses for the 53

weeks ended January 1 1984
totalled £1233m (£605.000 pro-

Sir Peter Parker, chairman
of the Rockware Group a
better balance of supply and

demand

fits). Turnover was down from
£141.75m to £131.47m.

The group has closed its offices

at Windsor and established the
new headquarters in the office

building at Northampton.

• comment
It seems that

Peter Parker back in charge.

Rockware's recovery is, so to

speak, in train. This will be a

source of much comfort to the

institutions which a year ago
chipped in £10m to keep the

group afloat Since then, over-

capacity in the glass container

industry has fallen from around
20 per cent to a mere 10 per
cent, and pricing is getting back
towards the realms of common
sense. Capacity reduction dearly
has further to go: Rockwell's
own decision not to replace its

10-year-old Knottingley furnace
(eight-10 years being the normal
lifespan) is a typical step in
this direction. For Rockware, as
for the industry, the strategy
seems to consist of devoting part
of the cash flow arising from
non-investment in ?:lass to

further expansion in plastics. To
an extent, this may simply move
die problem sideways—into PET
manufacture, for example. But
for Rockware, a rather nasty
comer seems to have been
turned; the interim pre-tax loss

of £460,000 (before the clawback
of pension contributions) may
well be turned into a profit of

£0.5m or more for the full year.

But at 3Op (down lp) the shares
are still looking to a more
distant future.

USM quote

for Trade
Promotion

Micro Business profit and interim doubled

By William Dawkins

ORGANISING TRADE fairs and
exhibitions is the business of

Trade Promotion Service Group,
the latest company to announce
plans to join the USM.
The Woolwich-based group

plans shortly to place agout 50
per cent of its equity on the
USM through the stockbrokers

Margetts & Addeobrooke. It

aims to achieve a market value

of between £4m and £5m and
raise up to £400,000 for the com-
pany.
Existing shareholders will be

selling equity worth about £2m,
with the biggest tranche to come
from the Federation of British
Jewellery and Giftware, cur-

rently owner of 49 per cent of

the equity. The Federation will

retain a minority stake after the
placing.

Taxable profits rose from
£362,000 to £552,000 in the year
to April 1982, but slipped to

£207,000 in the following year.

Profits recovered to £516.000 in

1984, and are expected to advance
further this year.
The odwntuni was due to the

fact that the group's exhibition

stand construction and fitting

division was forced to bid at
unrealistically low prices in a

highly competitive market.
The division lost £390,000 in

1983 and was £150,000 in the red
last year, including £100,000 of

rationalisation costs. One. of its

two factories has been closed,

and the division is expected to

break even this year.

DESPITE PRESSURE on profit

margins and the shortage of
supply of microcomputers, Micro
Business Systems reports a 104
per cent leap from £850,000 to
£1.74m in pre-tax profits for the
six months to June 30. 1984.
Turnover rose from £6.76m to

£15.47m. an increase of 129 per
cent. This figure is £126m
higher than that achieved in the
whole of 1983.

The figures include, for the
first time, those of Alveronic
Computer Systems, which was
acquired last December. They
exclude totally any contribution
from the two recent acquisitions.

Data Efficiency and Computer
Peripherals.
The directors. In light of “ this

excellent performance,” are
effectively doubling the interim
dividend to lp — the group's
shares are traded on the Unlisted
Securities Market, A final of
L75p was paid last year.

All companies contributed to
the group's good performance,
and this has been reflected in
the increase in the share price.

In spite of the one-for-one scrip
issue at this time last year, the
price of the shares may continue
to inhibit the small investor.
The board is therefore recom-

mending that the present
nominal value of the ordinary
shares of lOp be divided into two
shares of 5p each. The interim
dividend will be paid on the 10p
shares.

Looking ahead, the chairman
says that two most recent
acquisitions are making the good
and expected contribution to net
profit.

The chairman Is confident he
wil be able to report a further
material Increase in profits at
the year-end.

• comment
Micro Business Systems can
afford to weather a squeeze on
hardware prices more easily
than can moat computer distri-

butors. For the most profitable
bit of its business Is in main-
tenance and other services, the
growth of which depends
directly on the number of com-
puters MBS can push onto the

Strong exports boost Richard Clay to £0.6m
PRE-TAX profits on ordinary
activities at Richard Clay, bookactivities at Richard Clay, book
printer and binder. Improved by
23 per cent from £521,000 to

£642,000 in the six months to

June 29. 1984.

Turnover rose by 19 per cent
from £9.07zn to £l03m, with
export sales showing particular
strength. Operating profit

showed an increase of 17 per

cent to £746,000 before redun-
dancy costs of £28,000 compared
with £120.000 in the correspond-
ing period last year, and other
Income of £2,000 ( £83,000-
mainly representing the sale of

surplus, property).
,The * interim amaeria is

unchanged at 13p net—last year

a total of 3.5p was paid from

pre-tax profits of £l.lm. Earnings
per 25p share are stated to have
increased from 2438p to 3.75p.

First half tax was up from
£261,000 to £303,000 and after
preference dividends of £2,000
(same), equity earnings were
£337,000 against £259,000.

Mr Charles Birehall, the chair-
man. says all the constituent
parts of the UK operating
division continued to improve
their results. However, market
conditions remained difficult for
the Singapore subsidiary, which
had a disappointing half-year,
and further corrective action is

being taken.
'

He says the' "currenf situation
is that order books are holding
up well, and margins are show-

ing some improvement. Subject
to its trading in Singapore being
more satisfactory, the outcome
for the year as a whole can be
expected to show a continuing
recovery in the group’s opera-
tions.

• comment
Mr Robert Maxwell may no
longer have a published interest
in Richard Clay but the directors
continue to keep an eagle eye
on the share register. Their
boast that-Clay is a leading book
printer with a high degree .of.

automation could easily boomer-
ang on a market capitalisation
of only £9m. From bibles to the
stereotypedTuinances^of Mills fie

Boon, Clay is an important cog
in the publishing world and. on

British Vita has good basis for future growth
PRE-TAX PROFITS of British

Vita, maker of polymeric pro-
ducts, rose by 10.2m to £5-23m
in the first half of 1984, on
external turnover £6.63m higher
at £8L10m.
Mr F. A. Parker, the chair-

man, says that prospects for the

second six months appear to be
reasonably favourable with the
consolidation of the restructur-

ing and investment programmes
in the UK and Europe forming a

good basis for future growth.

Profits in both the UK and
European area and international

side showed an improvement- As
in the first half of last year.
47 per cent of profits were in

the UK and Europe and 53 per
cent from International com-
panies.
At the operating level, group

profits were down slightly from
£3.97m to £9.91m and the in-

crease in pre-tax figures reflected

a higher share of £i.79m

(£1.57m) from associates and
reduced interest charges of

£465,000 (£508.000).
Net attributable profits came

through ahead from £232m to

£33m, after tax of £2.08m
(£1.99m), minorities of £51.000
(£53.000) and extraordinary
credits of £204.000 (£177.000
debits)—these included an esti-

mated net tax credit of £487,000
Earnings per 25p share in-

creased from an adjusted lOp to
103p and the interim dividend
is effectively raised from 2.64p

to 3p net—last year, a total

equivalent to 5.36p was paid on
pre-tax profits of £10.5Sm.

Following last year's threefold
profit increase as compared with
1982. this half year's UK and
European profit was made in the
context of a slowing down of

the consumer-led recovery in

the latter half of the period, the
costs of restructuring produc-
tion facilities and the miners’

strike which has temporarily
reduced demand within certain
sectors of the group's industrial
products range.

Internationally the increase in
profit was primarily from the
Australasian and Far Eastern
operation with significant contri-
butions from other areas. In
Australia, Vita Pacific was
earlier this year successfully
floated as a public company, the
group retaining its 40 per cent
interest.
Mr Parker said later that

Tramico had a turnover of some
£27m and pre-tax profits of
the acquisition was around £2m.

Still acquisition minded, the
chairman indicated that Ger-
many was an area being looked
at, but overall he commented
“we are well set up for the
future."

Capital spending in the first

six months totalled some £3.75m,
against over £4m in the whole

of 1983. Mr Parker said there
would be further spending in
the second six months, bat
evening out

• comment
At first sight it appears that
British Vita has failed to make
the most of a useful Improve-
ment In sales. Turnover is up
12 per cent but pre-tax profits

have moved by a mere 3 per
cent But the group has taken
the opportunity to reorganise
some of Its operations in the
wake of the modest Tidmas and
Smith acquisition, and much of
the cost is borne above the tine.
Equally significantly, much time
has been spent over the far
largo: Tramico acquisition in
France, which will begin to
contribute in the second half.

This company will bring into the
group new products, notably a
novel type of liner for car roofs,
which may later be also manu-

factured in the UK The pur-
chase fits into the group’s
strategy of expanding its

interests in the UK and Europe
to serve international customers
especially vehicle manufacturers.
Elsewhere, operations in Austra-
lia and the Far East are ex-
pected to grow faster than the
African interests, which are
prone to exchange control and
dividend remittance difficulties.

Investors cannot expect dramatic
progress at British Vita; but
£lL5m pre-tax is within reach
for the year, which, assuming a
40 per cent tax charge, puts the
shares on an undemanding
rating of just over 7.

LADBROKE INDEX
Based on FT Index

840-844 (-2)
Tel: 01-427 4411

HEPWORTH CERAMIC HOLDINGS
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ANOTHER RECORD
Interim results in brief

Turnover

Profitbeforetax

Earnings per share

Interim dividend 1

Six months to
30tkJam 1984

£*000

Six months to
30th June 1983

£'000

189,968

20,055

7.4p

167,903

15,043

5.1p

UP 13%

UP33%

UP45%

2.75p 2.5p UP10%
Statement by the Chairman, Mr. Peter Goodall, CBE,TD

away the largest ever reported for a first half, and is to a major extent a direct result of our long-term commitment
to research , development and investment in modem production techniques. In this period aJ [sectors ofthe
Group have performed well.

As f write this statement, there,appears to be a slowingdown in the economy which, if it persists, must have some
effect on the second halfof the year. Peter Goodall

J Leaders in refractories, industrial sands and dayware and prominent

1^1 in plastics, foundiy resins&equipment engineering etc.

Increased

demand lifts

Desoutter

above £2m

Low & Bonar well

ahead but warns

of African slowdown

market. Hardware prices still

look as if they have further to

decline, but MBS is to some
extent protected against that

risk by its £8m rentals portfolio,

currently growing at some
£300,000 per month. Alveronic
contributed £200,000 to taxable
profits, indicating that the pace
oE underlying growth elsewhere
is as strong as ever. The Date
Efficiency and Computer Peri-

pherals acquisitions should chip
in up to £900,000 In the second
half, pointing to more than
double full-year profits of £4.6m
pre-tax. With the shares un-

changed at 385p, the earnings
multiple comes down from
formerly stratospheric levels to

17J5, assuming a 15 per cent tax

ENLARGED DEMAND for its

products in most trading
countries has enabled Desoutter
Brothers (Holdings) to report a
103 per cent rise in taxable profit

in the half year to June 30 1984.

Mr R. C Desouter. chairman
of this precision mechanical
engineer, is hopeful that trading
in the remaining months of the
current year will continue at the
average of the first eight months,
despite the fact that holidays in
July and August have reduced
the impetus a little.

The midway result was £2.12m
against £1.05m, and is approach-

1

ing the £2.73m made In the last
i

full years. It emerged from turn-
over which rose by £2.24m to

,

£15.53m, and is stated after

,

Interest payable at £95,000
(£202 .000).

The interim dividend is being
effectively held at 2.l6p net per
share after allowing for the one-
for-four scrip issue in May. Last
year's total was a restated 5.6p,
and the company quotes its

earnings per share at 93Sp
(3.97p).

UK and overseas tax absorbed
rather more in the period at
£982,000 against £544,000, to
leave group profits at £L14m at
the attributable level, up from
£502.000.
Combined preference and

ordinary dividends will cost
£288,000 against £387,000.

• comment

the face of it, not a particularly

expensive one for an empire
boulder. Also the long haul back
to earlier profit levels is un-
likely to captivate shareholders
if a bid did emerge offering a
quick capital profit The latest

figures are hardly impressive

—

sales are up by 19 per cent
(including 14 points of volume)
hut operating profits are lagging
a little behind with a 17 per cent
gain. Margins for the whole
sector may be looking better in
recent weeks and less money
should be lost la Singapore, in.

the second half but soil overall
profits are unlikely to pitch
much above £i-4m_for_th£_year. _

At 10-p the prospective p/e of
around 13 is hardly attractive on
trading grounds

The market was rather startled
by these excellent figures from
Desoutter, as witnessed by the
8p jump la the share price to
131p. Both sides of the trading
equation are evidently working
well—cost cutting on the one
hand. Increased volume and
prices on the other. Sterling's
weakness has obviously been
useful—some 70 per cent of sales
being overseas, and almost all

of that into the U.S. and Europe
—but UK sales are holding their
own. To an extent, this may be
a cyclical matter. The tools sold

j

by Desoutter fall into the
category of manufacturing con-

sumables, and in the present
modest upturn can be afforded
by companies still fighting shy
of major capital expenditure.
But the jump in trading margins 1

—from 9.4 per cent to 14.3 per
cent—serve as reminder of the
group’s resilience; indeed, even
at their worst in 1982. margins

,

stayed above 8 per cent. For the
Full year, profits should reach*
£4m at the very least, putting
the shares—on an assumed tax
charge of 46 per cent—at a
multiple of little over 7 times
earnings. In line with the
group's practice, the dividend
increase will be postponed until
the final.

INTERIM TAXABLE profits of
Low & Bonar, the Dundee based
packaging, engineering, textiles

and travel group, were almost
doubled from £2.16m to £4.19m
in the Six months to May 31,

1984 and shareholders receive an
interim dividend up 10 per cent
from 3p to 3.3p net
A higher profit will be earned

in the second half, say the direc-
tors. Overall the year will show
a significantly larger proportion
of profit earned in hard curren-
cies.

However, they sound a note of
caution on the overall profit
improvement for the year, be-
cause profits in Africa will not
approach the record £2.94m
earned in the second half of last
year.

Operations In UK/Europe and
North America now represent
more than 80 per cent of both
profits and turnover. Group
turnover in the half year rose by
5 per cent from £88.63 to £90-5m-—After what the directors
describe as a "more realistic *

41 per cent rax charge of 31.79m,
compared with 69 per emit or
£1.49m last year, earnings per
SOp share showed a substantial
increase from 4.18p to 16.78p.

At the attributable level,
profits surged ahead from
£507,000 to £3.48m and included
an extraordinary credit of £1.12m
(£94,000 debit) which principally
related to the disposal of the
group’s 50 per cent shareholding
in Bonar Long NTC (SA) (Pty)
in December, 1983. The higher
dividend takes £460,000
(£419,000).
The group’s interim report for

the first time provides more
detail by function and region
and discloses the strength of
UK/Europe and North America
with a total turnover of £783fim
(£72.53m), and profits of £3-67m
(£l-34m). North American
profits rose significantly from
£129m to £2.04m.
UK/Europe textiles, which

includes the Bonar and Flotex
operation, more than doubled
profits to £1.01m (£471,000) and
turnover up to £103lm (£9.81m).

Packaging in UK/Surope is

expected to have a further In-

crease In profitability in the
second half as the.main profit Is

normally earned in the last few
months of the year. AH plants
have satisfactory forward load-
ings.

UK engineering made a profit
of £489,000, against - losses of
£279,000. The improvement was
due to considerable reorganisa-
tion within transformer manu-
facturer Bonar Long and im-
proved profit performance by
Bonar Brentford which operates
in the electronics and related
industries.

Bonar and Flotex expects its

satisfactory returns to continue
into the second half. Bonar
Textiles, largely in fibre produc-
tion, also improved' profits.

• comment
Lew and Sonar's 2L2p share
price, up 3p last night. Is stand-
ing at a hefty 39 per cent
discount to set asset value. The
reason is two-fold—the dividend
cut going back to 1981 and the
fact that some of this value is
locked up in the company's
textile businesses in African
countries with severe remit-
tance restriction*, the latter
giving a historical imbalance to
the geographical spread and
product mix. Over the past few
years the emphasis of corporate
strategy towards building up
other products in other parts of
the world has transformed the
quality of earnings, as the latest
results testify, with UK and
North American operations, and
particularly the packaging and
home-based textile activities,

exceeding expectations slightly.

In fact the earnings perform-
ance outweighed any disap-
pointment on the dividend,
which still has some way to go
to he full restored to the peak
1979 level. At .this rate £12m
pre-tax looks possible for the
year, putting the shares on an
undemanding multiple of just
over 4 If the first half tax charge
is repeated.

Lex reviews the questions of Stock Exchange membership
its rule book following Robert Fleming’s decision to
markets in UK securities outside the Exchange. The column
then moves on to consider Lonrho’s document advising '.hare-
holders on how to vote at the wwmmi meeting of House of
Fraser and how this letter contributes to thin -long running
debate. Lex also looks at the savage downturn in the South
African economy in the past two months and reviews prospects
for industrial profitability over the rest of the year.

Lister^ bade in profit DIVIDENDS ANNOUNCED
The Improvement seen at half-

way at Lister and Co—the group
turned losses of £319,000 into
profits of £160,000—continued
throughout the second half and
profits emerged at £615,000 for
the year to March 31, 1984
against a previous loss of
£272,000.
Turnover of this textile manu-

facturer improved from £32.91m
to £36.46m, and trading profits
advanced from £1.45m to £2.25m. -

Interest payable and similar
charges were little changed at

£L74m against £1.78m. Share of
profits of related company was
£104,000 (£55,000). Again a
nominal dividend of 0.1p is being
paid.

Tax was down from £79,000 to
£68,000,

Richard Clay int
Desoutter Jnt
Fitch Int
Friedfaad Boggart ...Int

Lister .'.

^,...

,

——
'<3orr*-^TW& - Total-

Current of spending for last
payment payment dlv. year year

..int 3 Nov. 12 2.64* 536*

..int 13 Oct. 26 13 3.5
-Jnt 2.16 Oct. 30 2.16* — 5.6*
..Int 1.7t Oct. 31 134 4.62
..int 2.8 Nov. 12 237 637

0.1 Jan. 18 0.1 0.1 03
..int 3.3 Nov. 19 3 7.6
..int It Oct 10 034 232
..int It _ 0.5* _ 235*

3 Nov. 14 2.15 4.05 3.15
..int 035t Nov. 9 — 91
int 0.7t _ __ -

3t _ 3 - 435 4.35
-int nil —

: 05 —

•

0.75
Systems Reliability ...int 132 Dec. 31 • — — —
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue.' T On capital
increased by rights and/or acquisition issues, t USM stock.
5 Unquoted stock. 1 Total 0.7p forecast

"IWradvertrseroent isIssued in compfiance w&h die requirements of die CouncB ofThe Stock Exchange.
AppScaton has beenmade to the Council ofThe 5todc Exchange lor the transukw of the

Cqrpany^£3n&Mxy No«>-\fating Shares and Existing Loan Stock from the Unfcred Securities Maricetto
jbe-OffidsfListand for the admission to the Offidal list of the

-Convertible Loan Stock now being issued.

Television South pic
Incorporated in England under the Companies Acts 1948 to 1976 Registered No. 1518771

Authorised '

'400 ‘

4^000,000'

4,000,400

' Created

‘ £
6;ooo,ooo

8 ,000,000
'

W,000,000

TelevisionSouth pk: is Che independent television programme contractor for
Southand.South East England. Ifprovides programmesbothfor that reaon, whichhas

^population of nearly 6 million, and for broadcasting on the
national 1TV network and Channel 4.

I^rficulaTS relatingto the Company and the Loan Stocks 3n issueand nowbeftg;
issued are available in the Extel Statistical Services and copies may be obtained

during usual business hours' on any weekday (Saturdays and public holidays excepted)

,
up to and including 28th September 198.4, from:

Capd-Cure Myers, Bath House, HoRnra Viaduct, London ECtA25U
llth September, 1984. .
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MeUerware up to

£0.6m so far and

sees further rise

UK COMPANY NEWS

WITH TAXABLE profits more
than doubled at the • interim
stage from £283.000 to £612.000.
Hr John Meller, the chairman of
MeUerware International, ex-
pects that the traditionally
stronger second half trading will
produce ** significantly higher
profits” for the full year.'
.
As some Indication of their

confidence, the directors are pro-
posing to lift the Interim divi-
dend by some 20 per cent from
0-84p to lp net per lOp share.
The total last time was 2.52p. .

Metlerware Is a manufacturer
and distributor of aluminium
cookware and small domestic
appliances, based in the West
Midlands. ~ftz ‘shares have been
quoted on- the USM since last
summer, and in the full period
to December SI 1983 reported
profit before tax of £945,000
(£541,000);
The significant increase in

trading which - the chairman
noted in bis annual meeting
continued into rite period to
June 30. with turnover up by
64 per cent to £428m (£2.67m).

This increase .was achieved
with only a 20 per cent rise in
the labour force, showing the
major benefits the company is
deriving from its capital ex-
penditure programme under-
taken last year which included
new hydraulic presses, paint
facilities and packaging equip-
ment. The third factory is
already producing a significant
number of electric auto jugs.
Turnover has been increased

with all the gronp’s long-stand-
ing customers and it continues to
develop the product range. It
confidently expects to introduce
a further two small domestic
electrical appliances in 1885 and
intends this fo be the pattern
over the next three to four years.
Despite the increase in raw

material prices, particularly
aluminium improved efficiency

lias enabled the company to hold
its prices to customers. This is

helping It maintain a very high

level of sales for the tradition-
ally stronger second half trading.
-Traditionally over 60 per cent
of sales accrue in the second-
half of the year.
As well as developing the com-

pany's range of products, it is
continuing to seek complemen-
tary acquisitions and intends to
seek a full listing for the com-
pany's shares in 1985.
• The tax charge in the half year
was £278,000 (£113.000) to leave
net profits at £339,000 (£150,000).
Earnings per share are shown

as 6-2p (2.7p).

• comment
There seems to be no stopping
MeUerware. Over the past five
years the company has expanded
from making pots and pans to
producing kettles and a range of
small electric kitchen gadgets,
and profits have grown at an
accelerating rate. Can the com-
pany keep this up? There is no
doubt that MeUerware is well
served by its marketing flair and
keen prices, though it is helped
by a cheap pound* which makes
Far East imports dear. It is also
committed to introducing new
products, like a yoghurt maker
launched this month, to counter
any decline in growth in areas
where it already has a large

,

market share—such as electric

kettles where it has 20 per cent
i

of the UK market Beyond this,

the company is actively looking
for acquisitions to broaden its

exposure to the market. Never-

1

theless the pace of growth could
sooner or later impose strains
on MeUerware, strains which
may become apparent, for ex-

ample, if there is any marked
downturn in consumer spending.
For this year, however, the com-
pany should comfortably make
£L8m pre-tax, which puts the
shares on a multiple of under 10,

assuming a 44 per cent tax
charge. But the shares are
difficult to get bold of since the
Meller family retains about 75
per cent

Ramco debut brings £0.5m
IN THE company's first results

since the USM flotation last

April, Ramco OU Services has

seen a significant increase in

both turnover and* pre-tax profit

in the six months to June 30
1984.

The interim taxable result was
up from £216.000 to £452,000
profit turnover which rose by
£2.09m to £5.06m. Mr Stephen
Reznp, the chairman, says that
the level of current business for

all three divisions of ibis pro-

vider of specialist corrosion

control services justifies an
optimistic outlook for the
remainder of the year.

The net interim dividend is

025p from earnings per share

stated at 2.1p per share <1.58p).

The USM prospectus declared

the director’s intention to pay a

0.7p total for the current year.

After tax at ££147,000 (nil) net

profit emerged at £305,000

(£216,000).

Fitch & Co.

up to £0.6m
and plans

full listing

REFLECTING the continuing
strong demand for design ser-

vices in a highly competitive

market, Fitch & Company Design
Consultants has turned in tax-

able profits up by same 31 per
cent to £557.000, in the first half
of 1984. against £425.000.

Mr David Legg. the chairman,
states that the momentum from
this

u excellent ” start continues
into the second half, and he is

confident of increasing business
opportunities and maintaining
growth.

The company has had two
successful years on the USM. -

and it Is an indication of its con-
fidence in the future that It has
applied for a full listing, which
is expected to commence on
September 12.

The Interim dividend is

boosted by 02p to 1.7p net per
lOp share, following last year's

4.62p total. Earnings are given
as 1.7p ( l.5p) per share.

Turnover is up by 50 per cent
to reach £3m (£2.02m).

After tax of £264,000 (£216,000)
and dividend payments totalling

£87.000 (£76,000) the company
retained £206,000 in profit against
£130,000.

In order to take advantage of
the increasing opportunities
which exist in the UK market,
the company has regrouped all

its businesses there, and decided
to concentrate resources there
rather than overseas.

Our Price tops forecast with £1.2m
OUR PRICE, the London-based
chain of record and tape shops,

has beaten its prospectus profits

forecast by some £100,000 and is

confident of achieving a “ satis-

factory ” result in the current
year.

Experience to date has been
" encouraging” with trading
levels healthy and good progress
being made in implementing the
programme of new shops.

Pre-tax profits for the year to

end-May, 1984 totalled £121m.
This compares with the £I.Im
forecast at the time of the flota-

tion and the £870.000 returned
for the 1982-83 year.

The company obtained a full

Stock Exchange listing last

February. Some £74m poured in
far the £2.45m ( 1.63m) shares on
offer.

Turnover for the past year
expanded by £6.09m (or 30 per
cent) to £26.0Sm, excluding VAT,
and earnings emerged at 15p
(l4.4p) per 20p share compared

with a forecast 13. lp.
Mr Garry Nesbitt, the chair-

man, says the net proceeds of
the offer for sale were £1.4m.
He tells shareholders that this,
together with retained profits,
has provided the group with the
sound capital base needed to
support lts expansion plans.
As staled in the prospectus

no ordinary dividend is being
paid for the past year, but an
interim dividend for the cur-
rent year is expected to be
paid in April. 1985.

During 19S3-S4 the company
opened 15 new shops, including
an experimental one specialising
in the sale of software for home
computers. In addition, the pro-
gramme of improving the size
and location of certain shops was
continued with six shops being
moved to better local positions.
By year-end 82 shops were

operating.
In the current year the direc-

tors plan to open between 14 and

IS new shops and to continue the
programme of refurbishment
and relocation where required.

Based on published trade
figures the company estimates
that its share of the UK market
had risen to 5.S per cent in the
year to Marrh 19S4 from 4.S per
cent in the previous year.

The group plans to open its

first shop within a shop next
month. Mr Nesbitt says u will
be in the Oxford Street branch
of Sel fridges and will be the
group's most significant venture
this year.

• comment
Our Price seems to be hitting
all the right notes at once. It
is expanding at break-neck
speed just as the music industry
is swinging out of a five-year
long recession, and with its

strong cash flow and moderate
20 per cent gearing, the group
looks as if it can keep up the

pace without undue strain. Even
stripping out the contributions
from 15 new outlets and a
number of relocations, an
underlying 11 per cent sales
growth is still comfortably ahead
of the industry average of S per
cent for the period. Our Price
expects to add around 20 per
cent to its shop space this year,
roughly half of which should
come in before the crucial
Christmas period. Assuming
further gams in market share,
pre-tax profits could nse by at
least 40 per cent to £1.7m this

J

year. On the downside is a jump
in the tax rate lo an estimated
45 per cent for the current year

—

caused by the coding of
Harlequin's tax losses and the
run-down in stock relief—which
could temporarily depress
earnings. The shares rose 3p to
253p, 20 limes prospective
earnings: not as cheap as Our
Price's records, but a fair reflec-
tion of the group's growth
prospects.

Systems Reliability jumps by 50% to £1.25m
Systems Reliability, which

makes computer-based telephone
management and associated
information enquiry systems,
lifted pre-tax profits by almost
50 per cent from £844,000 to
£125ra in the first half of 1984.
Turnover was up from £3-7m to
£5-04ra.

After tax of £615.000
(£312,000) net profits increased
from £532.000 to £637,000. How-
ever, extraordinary charges this
time of £369,000—being the cost
of the public issue in March 1984

—left the attributable balance
lower at £268,000 , against
£532,000.

Earnings per lOp share rose
by lp to 6.05p and there is an
interim dividend of 1.32p net

—

as indicated in the offer for sale,

the directors have waived 99 per
cent of their 1984 entitlement
and, accordingly, the net interim
payable to them amounts to £977
and is included in the total pay-
able of £42.000.
Mr H. Allsop. the chairman

reports that in the UK demand

for group products has remained
high, although during the latter
part of the first half, the group
begun to experience keen com-
petition in the lower and medium
price ranges of its TEL-TAG
products.
Over the same period British

Telecom established the leading
position as supplier of all sizes
of PABX. and this has had the
effect of reducing group margins.

Overseas, the group's sub-
sidiary company in South Africa
continues to show strong growth

On the future, the directors
believe that there is significant
potential growth with the new
SM series which BT will be sell-

ing under their " Merlin ” label.

Mr Allsop states that although
the benefits from the liberalisa-
tion of the UK toIt-cnnimun (ca-

tions market have yet to be fully
realised, primarily as a result of
BT's domination of the UK mar-
ket. the market potential for
group products both in Uic UK
and worldwide remains strong.

Resource
Technology

unchanged
at £1.5m
Resource Technology, which

secured a full listing last

December from the USM. made a

pre tax profit of £l-53ra w the

year to April 30 1984. This was
lillle chanced against last year's

restated I1.52m. but was higher
Ilian tlie previously reported

£0.74m.
Turnover of the group, which

supplies electronic equipment
and related services m the

natural resources industries cad
the communications and defence
electronics systems worldwide,

increased from a restated £9.05ra

to £11.28m.
A dividend of 0.7p net is

recommended for the year.

Earnings per lOp share fell from
a restated 9.2p to S.4p. after tax
or £422,000 (rJSO.OOUl. There
were also extraordinary debus

—

up sharply from £20,000 t«

£104m
Last year's figures have hecn

adjusted to include appropriate
comparatives incorporating those
companies, the result-, of which
have been consolidated in
accordance with merger account-
ing principles. In line with these
principles, group results include
full profits contributions from
file SPT Group and Malden Elec-
tron ics as follows:—SPT £573.000
fur 13 months I restated £718,000
for 12 mouths i and Malden
1139.000 for 16 months
The board says it is too early

to anticipate the current year's
trading resulL

Extracts from the Chairman’s Statements

Blyvooruitzicht Gold Mining Company, Limited
Harmony Gold Mining Company Limited
(Both companies incorporated mihe Republic ol South Africa)

Members of the Sariow Rand Group

The companies have embarked on further programmes and projects to improve productivity. These efforts are directed at all facets of the organisation and regular formal
reviews ofprogress towards quantifiedobjectives are held- C. G. Knobbs.

JOUNCED
Company^Notices

The major reason for the drop in gold price in U.S. dollar terms has been the strength of that currency. The (all in

the dollar as predicted by many commentators and as expected in terms of purchasing power panty has not
maieriaiised. The strength of the dollar would seem lo be a (unction ol the burgeoning U.S. economy and the

confidence in rha ability of the U.S. to maintain a pattern o( economic growth. The strong dollar had a drrect effect

on the investment demand for gold and it also caused the metal to become relatively expensive in other
currencies thereby reducing industrial (mainly jewellery) demand for gold.

In my opinion the outlook is for the dollar to begin weakening and for the inflation rate in the U.S. to begin moving
upwards during 1985. The gold market can be expected to respond to these bullish factors and I anticipate that

1985 wrtJ see the price returning to levels in excess of$400 per ounce.

Setting aside the inevitable cycles which will continue to occur in the gold market I expect the longer term Irends
indemand and price tobe upward.

During the year the companies continued to enter into hedging operations in a small way. As mentioned in the
previous annual repons, trends and developments in lhe gold market have been and will continue to be
monitored to identify opportunities' for .enhancing revenue.

Production costs

The planned productivity improvements buill into this year's budgets call lor an increase ol between 9 and 10 per
cent in production costs. If inflation in the economy runs al above 15 per cent, which is not impossible qiven me
effects of a weak rand and the attermath ol the severe drought, the companies will be hard-pressed to meet their

productivity targets.

Personnel managementand industrial relations

In facing the future the mines have a number of concerns which will require attention The lace to face
relationships of supervisors with their black workers will need lo be developed more positively To this end
greater training effort is required. The removal of Ihe "scheduled person" reslnction must be resolved at industry
level. Before bus can be achieved negotiations on an improved mdustnal relations structure, a security oi
employment agreement and a system ol monitonng and enforcement must be finalised Talks will continue with
the affected parlies but their intransigence in this area cannot go unnoticed or unchallenged at government level
for much longer.

ANGLOVAAL GROUP
GROUP COMPANIES CLOSING OF TRANSFER BOOKS

AND REGISTERS OF ITO48BIS
Nodes Is hsnby olv*n that the Transfer Books and Registers ol Member*
of the following Companies (all of which ere incorporated in the Republic

of South Atrloe) will be dosed lor the periods stated for the purpose ol

determing those persons eniulstf to attend the Annual G(moral Meetings

at Member, themof. ^ ^^ Tralwfw
Books and Registers

of Members

ISOUDATED

1 MINING

(WESTERN

OMPANY

17-23 November

10-16 October

17-23 October

10-16 October
By order of the Boards

ANGLO-TRANSVAAL TRUSTEES LIMITED
London Secretaries

pen I. S. Former

•RAND MINES GROUP
Member of the Bartow Rand Group

fthfwn: Closure dates»£S5fereas ®s. Jsa ns
BtyraoriHtzkJit Gold Mlnlne
Como*nr. limited

Harmony . Gold. Mining
Company Limited

sww.

MaoksHtown .
33 07

1

-

lath October i*8«

19th October 19S*

121tOO 13TO to 19th
October 1984

ilhOO 13th to 19th
October 19B4

By order m the Boards
V- M. MURTON

Administrative Manager and Secretary

6th September, 1964

Blyvooruitzicht Gold Mining Company, Limited

OPERATING RESULTS
Tonsmated 2304000 2
Goto: produced-kilograms 16583,3

yield-grams per ton miked 7,20
Uranium: slene treated-tons 1950000 2

oxide produced-kOograms 267669
yield -kilograms per ton of slime treated 0,137

Working revenue: gold-per ton mltied R1 09,06 I

Working expenditure: gold -per ion milled R61.25
Working profit gold -per ion milled R47.81

GOLD PRICED RECEIVED
'Rand per kilogram 15135
U.S. doflare perounce 396

FINANCIAL RESULTS R*000
Working revenue - gold 251 275
Working expenditure-gold 141122
Working profit -gold 110153
Working profit-uranium 6249
Total working profit 118402
Simdry revenue -net 9660
Profit before taxation and State’sshamof profits 128062
Taxation and Slate's share of profits 66521
Profit after taxation and State's share of profits 61541
Forfeited dividends 9

61550
Appropriations for net expenditure on mining assets 21 128

Profit after appropriaffons forcapital expenditure 40422
Divtoends. 42000
(Defiat) before general reserve transfers (1576)
Transfersfrom general reserve 1303
Retainedprofit Broughi forward 10098

Retained profit at30June 9623

"Includes royalties accrued to West Driekmrein Goto Mining Company Limited: R6 797 000.

Year ended 30June %
1984 1983 Change

2304000 2362000 - 2.5
16583,3 19857.3 -16.5

7,20 8.41 -14.4
1950000 2044000 - 4.6
267669 260090 -i- 2.9

0,137 0.127 + 7,9
R109,06 R130.52 -16.4
R61.25
R47.81

R55.39
R75.13

+10.6
-36.4

15135 15492 - 2.3
396 434 - 8.8

RTU0 R'000
251 Z75 308303
141122 130B46
110 1S3 177457
6249 14050

116402 191507
9660 4136

128062 195643
66521 110444
61 541 85199

9 10
61550 85209
21128 22094
40422 63115
42000 64 800
(1578) (1 685)
1303 3384

10098 8399
9823 10098

Harmony Gold Mining Company Limited
Yearended30June

1984 1983

OPERATING RESULTS
OremlBed-tons
Goto: produced- kilograms

yield-grams per ton mifled
Uranium: sJime treated- tons

oxide produced- kilograms
yield -kilograms per ton of slime treated

Pyrite : concentrate recovered- tons
Sulphuricadd: produced- tons
Total revenue per ton milled
Total cost per ton milled

Working profit per ton milled

GOLDPRICE RECEIVED
~~~~

Rands per kilogram
U.S. dollars per ounce

FINANCIAL RESULTS
Total revenue

Gold, silverand osmiridium
Uranium, pynle and sulphuric acid

Costs

Working profit

Sundryrevenue.net
Taxation and Slate’s share ot profit

Profit aflertaxation and State'sshare of profit

Appropriations for net expenditureon mining assets
Dividends
Transfers from general reserve
Retained profit Brought forward

Retained profit at30June

7667000
31451

4.10
6650000
549280
0083

107614
135983
R6807
RS0O0
R17.47

R'QDO
523431

475158
46273

389507

133924
15075
46969
102030
47254
63179

442
56726

50765

7746000
32576

4.21
7287 000
630600

0.087
99581
149367
R72.28
R45.82
R26.46

R'DOO
559864

500648
59216

354904

204960
15 145
93751

126354
46470
63179

394
41 627

58726

%
Change

Uranium

AH the company's uranium production has been sow under long-term dollar contracts which are renegotiated

annually.

As previously reported the production of uranium oxide will cease in 1985 by which time sufficient uranium oxide
wiH havebeen produced to meet present sales commitments which terminatem 1986.

Personnel management and industrial relations

In the field of training, the nune has taken advantage of the removal of Job Reservation Determination No. 27 as
reported last year. To date 14 black trainees have been employed for training or appointment in the fields of

sampling, surveying and environmental control. The mine has also indentured two black engineering
apprentices.

Although current economic conditions have meant far more conservative capital expenditure programmes the
mine has been able to upgrade air Wing quarters as well as kitchens and dining-rooms in the black hostels.

Outlook

Grade is expected to decline in the new year resulting in less gold being produced. It is likely that the revenue
from gold could be increased as a result ot the expected weakening ol the dollar with a corresponding
improvement in the gold price m rand terms combined with judicious hedging operations.

Capital expenditure is expected to drop slightly to about R18.6 million with half ol this being spent on exploration
work on the Main Reel m an attempt to extend the mine's life. The year ahead is likely to be very difficult.

However, in the absence of unforeseen adverse orcumslances and taking all these considerations into account,
I believe that the total dividend tor the year ahead might possibly be increased above the current level, assuming
an average gold pnee of at least R !8 000 per kilogram

.

The 'main challenges lor the new year are improved productivity and further devlopment of (he company's
industrial relations philosophy with adherence and commitment to its implementation. Further gold hedging,
transactions cannot be ruled out and when opportunities arise to secure attractive forward prices a proportion of
gold production win be sold.

Uranium

.

The company's role as a uranium producer, was re-assessed dumg the year, in the fight or the depressed

market conditions that are likely to prevail for some time to come. Production from the Harmony and Virginia

uranium plants, together with existing stockpiles of processed uranium, are sufficient to meet the company's
long-term committed sates, and a decision was therefore taken to close the Memespruit plant

A large portion of the company 's uranium production has been sold under long-term dollar contracts which are

renegotiated annually. The company expects to continue profitable uranium operations for the next year as a
result of the weak rand, but unless prices and specifically sates volume increase in the near future, a further cut

back in production may be warranted.

Personnel managementand Industrial relations

In the field of framing, the mine has taken advantage of the removal of the Job Reservation Determination No 27
as reported last year. To date 38 blacks have been employed for training or appointment in the fields of sampling,

surveying and environmental control. Themme has also indentured 18 black engineering apprentices

Due to current economic concfitions the upgrading programme in the old hostels has slowed down Portions of

the new Harmony No. 4 shah hostel have been commissioned. This hostel is based on the most modem designs

and concepts and should provide a highly acceptable standard of accommodation.

Outlook tor 1984/85

There wiH again be a drop cn grade, albeit slight, as a result of increased Leader Reef mining. However, every

effort wfil be made to maintain and possibly increase the kilograms of gold produced by mining and treating

additional tonnage. New stapes wiB be opened and tonnage stockpiled in the winter months for treatment m
summerwhen there is imranabiy adrop In the amount of ore mined.

It is likely that the revenue from gold could be increased as a result of the expected weakening of the U S. dollar,

with a corresponding improvement In the gold price in rand terms, combined with judicious hedging operations.

Working costs are budgeted to rise about 10 per cent due to concerted productivity improvement programmes,
although the prospect of higher inflation Is a seriouscause for concern

.

Capital expenditure is expected lo rise to R64.6 million and wiH once again be centred around die Harmony No. 4
shaft complex.

Sinking, lining and equipping the twin Harmony No. 4 shafts, as well ascertain development linking Harmony No.

2 shaft and Virginia No. 1 shaft to Harmony No. 4 shaft, will continue this year. Total expenditure relating to the

complex is expected tobeaboutR22.0 million.

Power, air, water, sewerage, roads, etc., are expected to cost about Rii.6 million and include extensions lo

Harmony No. 2 shaft compressor house, the service water system and pump columns, a cooling plant tor

HarmonyNo. 3shaftand an ice plan! forMemesprurt No. 1 shaft.

Reduction works extensions are expected to account for R13.2 million, a large portion of which will be spent on
equipping the Virgirea gold plant with autogenous mills.

Prospecting is expected to absorb about R3.5 million and will Include further dniling in the Mernespruil south

area, and continued development of the exploration cross-cut on 51 level.

Given all the above and an average gold pnceol R18 000 per kilogram, the total dividend declaration for the year

ahead should be approximately 235 cents per share.

The annual financial statements and chairman's statements may be obtained from Rand Registrars Limited, 49 Jorissen Street, Braamfontein, 2001.

Hill Samuel Registrars Limited. 6 Greencoat Place. London SW1P 1PL.
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INDUSTRIAL FINANCE CORPORATION OF INDIA

$ 20,000,000
EIGHT YEAR LOAN

Managed by

CONTINENTAL BANK S.A./N.V.

Provided by

BANK OF YOKOHAMA (EUROPE) SA.

CONTINENTAL BANK S.A./N.V.

MITSUBISHI BANK (EUROPE) S.A.

EUROPEAN ARAB BANK (BRUSSELS) S.A.

MITSUBISHI TRUST & BANKING CORPORATION (EUROPE) SAl

Agent

CONTINENTAL BANK S.A./N.V.

A SUBSIDIARY OF CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST COMPANY OF CHICAGO

JULY 1984

All of these Securities have been offered outside the United States.

This announcement appears as a matter of record only.

New Issue / August, 1984

US. $100,000,000

GRAM Finance N.V.

13%% Guaranteed Notes Due August 22, 1989

Unconditionally guaranteed as to payment of principal and interest by

Great American First Savings Bank
Guarantee to be Initially Collateralized by the Pledge

of Guaranteed Mortgage-Backed Certificates of

Federal National Mortgage Association

Salomon Brothers International Limited

E. F. Hutton International Inc. Swiss Bank Corporation International Limited

Bankers Trust International Limited

Banque Paribas

Credit Suisse First Boston Limited

Goldman Sachs International Corp.

Manufacturers Hanover Limited

Morgan Stanley International

Sanwa International Limited

Union Bank of Switzerland (Securities) Limited

Aigemene Bank Nederland N.V.

Banque National de Paris

Commerzbank Aktiengesellschaft

Enskilda Securities
SkmdinavUfci Enskilda Limited

LTCB International Limited

Morgan Guaranty Ltd

N. M. Rothschild & Sons Limited

Society Gdn6rafe

MINING NEWS

Higher profit from Western Mining
BY GEORGE M1LUNG-STANLEY

HIGHER NICKEL prices and
favourable movements in ex-
change rales were largely
responsible for a substantial
increase m profits of Australia’s
Western Sibling Corporation
(WMC) in the year to June 19.

Accounts based on the equity
method show attributable operat-
ing profits of AS30.13m f£X9.4m).
up from the previous year’s
AS10.72m. Earnings jumped
from 1.4 cents per share to 7.1

cents, and WHC has doubled its

final dividend to 2 cents a share,
making a total of 4 cents for
the year compared with 2 cents
last time.
The average price per tonne

of nickel produced was 8.4 per
cent above that lor the previous
year, and that increase, coupled
with a 3-5 per cent fall in the
Australian dollar against the U.S.
currency, contributed to a rise

of almost 10 per cent in the
average realisation per tonne.
A sharp Increase in sales of

gold was another factor behind
the improved performance. Ex-
cluding the 50.5 per cent-owned
Central Norseman Gold, WMC
sold 169.635 ounces of gold,
against 103,749 oz in 1982-83.

Factors affecting profits ad-
versely included a rise in
exploration spending from
A$22.15m to AS27.94m, a 7.5

per cent all in the average

realised gol dprice, and a rise

of 3^ per cent in the produc-

tion cost of nickel, largely

arising from the higher price of
natural gas bought by the re-

finery at Kwlnana. Western
Australia.

WMC also recorded an extra-

ordinary gain of ASH-lSm.
mainly from a property sale-

The associated Central Norse-
man, which reties almost exclu-

sively on gold for its income,
suffered a sharp downturn izt

profits for the year.

On turnover down from
A$37.99m to A$3SL54m, the com-

pany managed set profits of
A£9.75xn against A$16£6m for

19823. Earnings fell from 83.7

caits a share to 37.5 cents, and
the final dividend is cut from
20 cents to 73 cents, making a
total for the 12 months of 20
cents, against 49 emits last time.
Central Norseman blamed the

downturn on the lower gold
price, which Ml from AM81 per
ounce to AS443, higher operating
costs and increased provisions
for development and coloration
spending.
The company boosted gold

production for the year to 80,163
ounces, against 78,975 oz in the
previous 12 months. .

Quotas still

restrict

tin output

Improved prices lift ZCCM
TIN CONCENTRATE output
from the producers in Malaysia
continues to be restricted by
the production and export con-
trols imposed under the sixth
International Tin Agreement.

A total of 16 dredges among
the companies under the con-
trol of Pernas Charter Manage,
meat remained closed through-
out the month of August, while
other dredges were affected by
shutdowns for part of the
period.
The Malaysia Mining Corpora-

tion group managed production
of 416 tonnes, up from July's
total of 407 tonnes. This brings
the cumulative figure for the
first seven months of the
financial year to 2,912 tonnes,
compared with 3,374 tonnes at
the same stage of last year.
The second-largest producer,

Berjuntai, lifted its output from
214 tonnes to 219 tonnes, bring-
ing the total for the first four
months of the year to 858 tonnes,
against 694 tonnes.

THE IMPROVEMENTS noted
over the past year at the state-

controlled Zambia Consolidated
Copper Mines (ZCCM) have con-

tinued during the first quarter

of the current financial year.

ZCCM, in which Zambia
Copper Investments has a stake
of 279 per cent, returned to
profit in the year to March 31,
and has maintained the improved
performance with net profits in
the three months to June of
Kwacha 8.5m (£2.7m). This
compares with net profits in the
same period of last year of
Kll.5m, and a total for the year
to March 31 Of Kim.

The latest profit was struck
after interest charges of K329m,
compared with K293m in the
first quarter of last year, and
taxes totalling K34Jm, of which
the mineral export tax accounted
for K22.7m.

Earnings for the quarter were
7 Ngwe, down from IS Ngwe in
the first quarter of last year.
ZCCM said that copper pro-

duction at 122.523 tonnes for the
quarter was 14 per cent lower
than for the opening three
months of last year, reflecting
the “ critical shortages of spares
and consumables and low equip-
ment availability.”

Copper sales were also a little

below those for ti* correspond-
ing period, but the average
realisation <n KL558 per tonne
was 27 per cost up on last year,
reflecting the continued depreda-
tion of the kwacha against major
trading currencies.
The group’s heavy investment

in cobalt of four yean ago also
seems to be coming to fruition,

with a jump of 37 per cent in
production to 1*073 tonne* in the
latest quarter. Sales increased
by 138 tonnes to 587 tonnes; and
the average price realised was
up sharply from 103,771 per
tonne to KS4.19&
Production of lead and zinc

was lower, in line with the
reduced demand.

MINING NEWS IN BRIEF

Aokaiti

Aug July June
tonnes tonnes tonnes
46 94 74

Ayer Hitam ... 80 114 110
Berjuntai 219 214 229
MMC 416 407 333
Sungai Besi ... 47 47 40
Tongknh Haiti . 14 49 34
Tronoh 38 44 S

RESERVES AT the Ontario gold
property of McFiniey Red Lake
Hues have been estimated at
426,374 tons at an average grade
of 0.44 ounces (13.7 grammes) of
gold and 1.09 oz of silver per ton,
according to the company.

Canada's Coniagas group bas
acquired a 25 per cent stake in
the property, which mag be
raised to 50 per cent through
spending on exploration. The
remaining 50 per cent will be
retained by McFiniey Red Lake
Mines.

This company came into being
through the reorganisation of
Sabina Industries and McFiniey

Mines, which came into effect on
July 20 this year. McFiniey Red
Lake Mines was set up to acquire
the holdings of these two com-
panies in the gold property.

Sabina shareholders were
offered five shares in New
Sabina Resources and four
shares and one warrant for half
a share in McFiniey Red Lake
Mines for every 10 Sabina In-
dustries’ shares held on July 20.

*
Sungei Besi Mines Malaysia

expects a loss on its tin mining
operations in the current year
to March 31 as a result of re-
duced production with the

exhaustion, of reserves at the
Hong Fatt open pit and mlfle
development work at the Bala-

koog Road Block.

For the year to last March the
company’s tin concentrate sales

were lower and unit costs rase,

with the result that mining
profits fell 40 UVLlm (£350.000)
from M$3.1m. Interest received
was also down at M$L8m, and
the net profit came out at
Mtl.Bm against X$BJhn.

Dividends totalling 75 cents
less tax at 40 per cent were
declared, against 140 cents less
tax in tiie previous year.

COMPANY NEWS IN BRftEF

Profits of the Laidlaw Group of

main Ford dealers fell from
£751,000 to £386,000 in the half

year ended June 30 1984, with
profitability in the second
quarter rising to its expected
level. Turnover was held at
£40-59m (£40.4m). The company,
which came to the USM towards
the end of last year, is paying
an interim dividend of l.lp net,

and hopes to recommend a final

of 1.4p.

Mr L M. Robertson, chairman,
says it is difficult to forecast how
sales and profits will turn out
for the remainder of the year.
Results will depend very largely
on how price-competitive Ford
choose to be and whether or not
the lessons of the period Septem-
ber 1933 to May 1984, when it

abandoned major incentive cam-
paigns, have been learned.

Profit before tax for the year
1983 was £984,000.

* * *
The improving trend at

Tavener Rutledge, confectionery

manufacturer, has continued and
in the half year ended June 30
1984 sales have risen from
£3.71m to £4m and profit before
tax from £52,219 to £71,345.
However, the rate of improve-

ment is not up to expectations
largely because of continued
pressure on margins, says the
chairman Hr William Tavener.

In the present climate the
need for greater efficiency "is

only too obvious,” says the chair-

man, and plans to improve cer-

tain production lines are well
advanced.
In the year 1983. the company

achieved a turnover of £7.47m
and a pre-tax. profit of £U2£8B.

Despite a £231.000 rise in
exceptional provisions to £298.000
K. O. Beardman International
reduced its pre-tax losses from
£190,000 to £163,000 in the year
to March 31 1984.
Current trading is being

affected by currency fluctuations

and industrial disputes but
trading profits for the frill year
should exceed the £135,000
returned in the past year. The
group manufactures and imports
clothing and bas interests in
commercial printing.
Below the line there was a

£995,000 loss arising from the
sale of Gillinson and other extra-
ordinary credits ef £62,000.

Negotiations are advanced In
respect of a “ major acquisition.”

Pretax earnings of Friedland
Doggart Group were little

changed at £Lllm in the 84
weeks to June 17 1984, against
JEl.lm before. Sales of the group;
which makes domestic and indus-
trial sound signalling equipment.
Injection and compression mould-
ings and plastic toys, increased
to £6.15m, compared with £5B9m.

Sales were on target and
orders continue to come forward
at the projected rate. After tax
of £515,000 (£535,000) earnings

per 25p share rose from 9.19p
to 11.40. The net interim divid-
end is up from 227p to 2Bp—
last year’s total was 627p on
£2.12m taxable profits.

Pre-tax profits at Armtiage
Bros, the Nottingham-based pet
products company, were £644,000
in the 17 montits to May 31, 1984
compared with £826,000 for the
previous 12 months to December
31 1982.
Turnover for the 17-month

period was £l8.64m against
£12:1610, and trading - profits in-
creased from ’£659,000 to
£764,000. Interest was £1201)00
(£133,000), and tax was up from
£224,000 to £358,000. A final

dividend of 12£p net per EL
share is being recommended.
Earnings per share were 72p
against 78p in the previous 12
months.
Retained profits emerged

lower at £116,000 compared with
£182,000.

BOARD MEETRIGS
TODAY

Interims:—British Aerospace, Connells
Estate Agents. Falcon Resources, S. W.
Fanner, rianons. Home Charm. I. and
J. Hyman, Johnsen and Jorgensen
Packaging. London Park Hotels, Lowe
Howar-Spmk Campbell-Ewald. Micro -

vitae, Phoenix Assurance. Save and
Prosper Gold Fund, Trade Indemnity,
Willis Faber.

Ffaiala: Continental Microwave,
George Ingham. London Merchant
Securities, Zeners.

FUTURE DATES
Interims:

—

B.S.G. International Oct 1
Baird (William) SepiZO
Blomochnnics international ... Sept 19
Cartwright (H-) Oct 10
Costain - (Sept 13
Enterprise Oil Sept 24
Flsons Sept 18
Folkee (John) Hefo Sept 19
Hall Engineerino Sept 14
Hunt (Charles) Sept 28
Jebsons Drilling Sept 19
Jove Investment Trust Sept 2B
Laing (John) Sopt 20
Laporte Industries Sept 20
Lyon and Lyon Sept 14
Macdonald Martin Distilleries Sept 21
Magnolia (Mouldings) Sept 13
Menziea (John) Oct 1
Minet Sept 14
Owen Owen Sept 19
Petrocon Sept 13
Renown Inc Sept 21
Rugby Portland Cement Oct 1

Scottish Heritable Trust Sept 17
Southampton. Isle ol Wight
and South of England Royal
Mail Steam Packet Sept 21

Sucar - Sept 13
Telfos Sept 13
United Parcels Oct 17
Welpac Oct 8
Whatman Reeve Anget Sept 27

Finale:—
Atlantic Computers Sept 24
Barrett Developments Sept IS
HTV Oct 4
Mucklow (A. end J.) Sept 20
Oliver (George) (Footwear) ... Sept 14
Ramar Textiles Sept 2B
Scholas (George H.) Sept 18
Tor investment Trust Sept 13
(Amended

NOTICEOFREDEMPTION

APS Finance Company N.V.
US$60.000900

17)4% Guaragtggi^DebenturCT

Notice APS FinamnCawiBeay
N.Y UK <*ei«fto redeem all nfjM ovaandiag
lltftGumitml Debenture* Da* 1986lthe
unw~)on October 16. 1384 attheBcdanpum Pita
of lour* of tbnr principal amount together »t«h

On October IB. 1984, the Befcam&M Prk* waj
become doe and pajule upon sllDobomiTA and
htierea thermo stisfl tease to accrne on end alta-

s&iddal&AflDcbeaUire^tBgctbarwithalU
pperoiniMC lhere»muunwon or alter October
l5. ISM. ire to be mrrvndmd tar BKmenleTthe
Bcdemptne Pne*« the CorpemulYna Office of

Bankers TYutl Ccmnenr io (he Boroug*- -* "

—

hanan. The CltrofNewYork.or at them
«fanyeoa oflfBaakenItmtCcmpur

j

TTmredeiaiittaitiiotecamedortpwwnatiadie
pronMUH of the ilnh mneraph a the form of
PitwiCumandalln^twiprwwkiilto-'Klenip-
lioe puma* Ihertto ta-reoccurred.

APSFBcanw
0p BuLcnl

Hi lhaut

N.V.
Ipn«r

September 11.1984

BANKEKSPOR IMPOR
INDONESIA

is pleased to announce the opening
ofits London Representative office at
6-8 Clements Lane, LondonEC4N 7AP.

Telephone: 01-623 7173
Telex: 946240—ref. no: 19001295

Head office: 1 Jalan Lapangan Setashim,
P.O. Box32. Jakarta, Indonesia.
Telephone: 673122 Telex: 042748

Foreign exchange telephone: 673133,
675212, 672446 Telex: 42741

Group Interim
Results (unaudited)forthe six

monthsto30June 1984

• Halfyear profits increased

»Acquisitions givewiderproductspread
* Dividend up 14%

Year
£000 First Half

1983 1984 1963
109,677 Turnover i81,157 54.526

7,947 Operating profit 3307 3,973
3,520 Associatedcompanies 1,788 1,569
(891) interest (485) . : (508)

10,576 Profit beforetaxation 5*230 5,034

5,032 UKandEurope 2,453 2,391
5,544 International

|

2,777 2,643

22.0p' Earningspershare 10£p lO.Op'
5.36p' Dividend pershare 3>Q0p 2.64p*

'A^ustedbrthelfla^caprtefis^ioniaste

Copies ol Die Interim Report can be obtained from the Company Secretory

BRITISH VITA PLC, MIDDLETON, MANCHESTERM242DB
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BIDS AND DEALS

Dee makes agreed £23m bid for Lennons NEW ISSUES September 6. 1984

BY CHARLES BATCHELOR

Dee Corporation, the super-
markets and food distribution
gorup. which made a £236m bid
for the rival Booker McConnell
concern that is currently stalled
by a Monopolies investigation,
yesterday agreed a £23m bid for
Lennons Group, the Merseyside
retailer.

Lennons is the second old-
established family company to
be snapped up by a larger
retailing group in recent months.
Argyll Group last month
announced a £25m agreed bid for
Amos Hinton, a North-East
supermarket company.
Dee is offering two of its own

25p shares for every 19 Lennons
shares of lOp each in a bid
worth just under . 60p a share,
14p up on yesterdays opening

Amstrad
looks at

Fidelity
By Charles Batchelor

Caparo Industries, Mr Swraj
Paul's onginw-ring company,
may face, competition for the.
hand of Fidelity, the hi-fi and
television group, in the shape
of Mr Alan Sugar's Amstrad,
consumer electronics group.

Caparo’s £13Am cadi offer,
announced last Tuesday, has
already been rejected by the
Fidelity board.
Mr Sugar said yesterday: “We

have had some contact, with
Fidelity and we are going to
review the situation and make 1

a statement on Thursday. There
have been no formal talks. It is

not out of the question that we
would bid for Fidelity. It is

going to take ns some time to
look at things internally and to
see if we are interested or not”

Fidelity's shares rose 3p to
125p yesterday— 5p above the
level of the Caparo offer.

Armstrad's shares fell Jp to 73p
to value the .audio, video and
personal computer importer and
manufacturers at £82m. Caparo
was unchanged at 37p.
Armstrad has expanded rapidly

since it went public In April

1990, buying in many of its

components in the Far East and
launching a range of low cost

products eohnhinting last April

in its CPC464 micro-computer.
It has forecast pre-tax profits

of at least £9m for the year
ended June 1984

price. Dee's shares fell 2p to 588p
yesterday while Lennons rose
lip to o7p.

Lennons operates 41 super-
markets and 94 off-licences
throughout the North and the
Midlands. It doubled pre-tax
profits to £1.17m in the year
ended March 31 1984 on turnover
of £91m, but profits have been
under pressure for the past three
years and it failed to match its
11981 profit figure of £2.13m.

tenons will give Dee’s Gate-
way Foodmarkets chain addi-
tional outlets in the North-West
of England where it is under-
represented. The two companies
together have only 2 per cent of
the packaged grocery market in
the region and no overlapping

store locations. Naturally Dee
claims a 5 per cent market share.

Mr Alec Monk, Dee chairman,
said: “Lennons has not been
trading very well for three to
four years now and they have
come to realise that even if they
make improvements it Is a hard
road to follow, The prospective
sale of Amos Hinton to the
Argyll Group underlined to them
the way that family businesses
were going.**

Dee’s offer has the backing of

Lennons' directors who control
2.92m shares or 7.49 per cent of
the equity. Full acceptance of
the offer would lead to the issue
of 4.1m new Dee shares or 6.45
per cent of Dee's enlarged
equity.

Mr Denis Lennon, the chair-
man, whose father Frank founded
Lennons around the turn of the
century, said: “ It is getting more
and more difficult for the smaller
people to survive in the rough,

tough world we live in. There is

a lot of unemployment in this
area and we face competition
from companies such as Sains-

bury’s which are moving up here
and opening large stores with
car parks.”
Dee and Lennons had been in

contact in the past and Lennons
has also had approaches from
other groups, but yesterday's
agreement resulted from an
approach made last Saturday by
Dee.
“The Dee dividend is much

higher than ours and it is a long

time since our shareholders have
' *•" n,, v mice around 60p." said
Mr Lennon.
Dee is being advised by

Morgan Grenfell and Lennons by
Singer & Friedlander.

macte a PW-tam profit of
£2S.3m on turnover of £U9bn
in the year ended April 28 1984.
It has 340 supermarkets in the
UKtrading as Carrefour super-
stores. Gateway Foodmarkets
(including Frank Dee Super-
markets and Key Markets) and
Wellworth. It also operates 93
cash and carry warehouses.

Dee is due to meet the
Monopolies Commission for the
first time next week to discuss
details of its contested bid for
Booker.

talks
BY KEVIN DONE NORDIC CORRESPONDENT

CARDO, A Swedish investment
company, has turned down a bid
from Imperial n«»mh»ai indus-
tries for a majority stake in
Hilleshoeg, its highly profitable
plant breeding subsidiary.
Id started negotiations late

last year, but the Cardo directors
decided yesterday to break off
talks on the grounds that it was
not willing to surrender control
of Hilleshoeg.
Mr Per Lindblad, managing

director of Cardo, said the com-
pany was still keen to cooperate
with a group with similar scien-
tific resources to ICI, but it was

not prepared to give up its
majority stake. “ The price for
cooperation was too high," he
said.

Hilleshoeg. which is a leading
plant breeding company, in
particular for the sugarbeet and
forestry sectors, has a current
market valuation of around
SKr 1.6bn (£147_2m). It is 80 per
cent owned by Cardo, which
floated off a 20 per cent stake in
the company to private investors
earlier this year.
Mr Lindblad said that ICI was

not prepared to open its research
and development resources in

agro-chemistry to Hilleshoeg
without majority control of the
company.

Instead of the deal with ICI,

Cardo has decided to intensify
co-operation between Hilleshoeg
and Weibulls, another plant-
breeding and seed company it

acquired in 1960.

The two companies would sub-
stantially increase their re-

search and development
At the same time, Cardo has

turned down government pro-
posals for a merger between
Weibulls and Svaloef, a loss-

making Swedish plant-breeding

company which is jointly owned
by the stale and the Swedish
farmers co-operatives.
• ICi confirmed last night that
its discussions with Cardo about
the possibility of a joint venture
had been broken off as a result
of the Cardo board decision
yesterday. “ It noted the
announcement with regret," a
company spokesman said.

But he confirmed that ICI was
still seeking ways of exploiting
what it believes is a strong
scientific base in bio-scienccs,
built up at its research centre at
Runcorn.

Intriguing options of Imps’ HoJo review
BY RAY MAUGHAM

IMPERIAL GROUP, the tobacco,
foods and brewery concern, will
review on Thursday this week, a
number of options regarding
Howard Johnson, the US. motel
chain, which are outlined in an
internal review mounted in the
wake of HoJo’s disappointing
interim performance.
City analysts note that most of

the main Imps* hoard gave its

unqualified approval to Ihe
original HoJo purchase proposals
in 1979. They assume that
Imperial itself would be vulner-
able to a bid if it were to decide
to dispose of HoJo and realise

most, if not all, of its original
£280m purchase price.

The Mortgage Bank and
Financial Administration

Agency of the

Kingdom of Denmark

U.S.$t50,600.G0p
;Guaranteed Floating Rate Notesdue 1993 Series 88

In accordance with the provisions ot the Notes, notice fe

hereby gkren thattoe rateof interestfortheperiodfromlOth

Septen*er, 1384to 11th March, 1965hasbeen eslabfehed

at 12*Kbper centperannum.

The interest payment date will be 11th March, 1985.

Payment; which wffl amount to US $6,41424 per

US $100,000 Note and US $641.42 per US $10000 Note,

wffl be made againstthe relevantcoupon.

Agent Bank

Bank of America Internationa! Limited

Granville & Co. Limited
Member of Tfce National Association of Security Deatera

and Investment Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Ovor-tlie-Counter Market

In that context, Hanson Trust
has been rumoured as a bidder,
attracted by Imperial's strong
cash flow from cigarettes and
beer, and it is understood that
Lord Hanson’s industrial holding
company has acquired between
15m and 20m Imperial shares u
recent weeks.
The Thursday board meeting,

chaired by Ur Geoffrey Kent, will

consider, among other things, the
feasibility of retaining the invest-

ment and continuing with a pro-
gramme of heavy capital expen-
diture over the next five years
into a chain of Plaza Hotels.

Other possibilities include an
outright disposal to a third party
and consideration of a manage-
ment bny-ont-
Tbe review has been under

way since July when HoJo
unveiled a £2J$m operating loss

in the six months to April 30
against a comparable £500,000
deficit
HoJo’s profits are heavily

biased towards the July-Sep-

temher holiday period and the
results at the interim stage are
usually not far away from break
even.
In the last full financial year.

HoJo produced an operating
profit, before interest and tax. of

£19.4m and although the level of
debt serviang is never disclosed.

criticism. Imps' first strategic

acquisition in the U.S. was not
completed for several months.
The purchase price was 9630m
which, at the time, translated to

£280m with sterling trading at

about $2.40.

The City believes, however,

that the Imperial board will be
unwilling to sell HoJo despite
the interim disappointment. The
substantial tracts of capital
spending required to establish a
mid-priced hotel chain and the
reversed fortunes of sterling in

the intervening five years would
now enable Imperial to recoup
its outlay at a substantially
lower dollar selling price.

FannieMae

$1
,
000

,000,000
1 2.90% Debentures
Dated September 10, 1984 Due October to. 1986

Series SM-1986-T Cusip No. 313586 QY 8
Non-Caliable

Price 1 00%

$1
,000 ,000,000

1 3.20% Debentures
Dated September 10, 1984 Due September 12. 1983

Series SM-1988-N Cusip No. 313586 Q2 5
Non-Callable

Price 1 00%
Thedebenturesarelheobligafionsof theFederal NationalMortgageAssociation,
a corporation organized and existing under the laws ot the United States, and
are issued under the authority contained in Section 304 bl ol the Federal
National Mortgage Association Charier Act (12 U.S C. 1716 etseq.i

This offering is made by the Federal National Mortgage Association
through its Senior Vice President-Finance and Treasurer with the assistance
of a nationwide Selling Group ot recognized dealers in securities

Debentures wilt be available in Book-Entry form only.

There will be no definitive securities offered

John J. Meehan Joseph G. Brown
Senior Vice President-Finance and Treasurer Vice President-Fiscal Office

100 Wall Street. NewYork. N.Y. 10005

This announcement appears as a matter ot record only.

Mr Geoffrey Kent, chairman
of Imperial Group

Imperial has said that HoJo is

making profits after interest But
the interim loss, slight though it

was, showed a ignificant shortfall

against budget and the parent
board is now beginning to assess
a number of long-term remedies.

Terms of -the HoJo deal were
first announced by the then
Imperial chairman. Sir John Pile,

In the autumn of 1979 bnt, in the
face of strong shareholder

Woul
help
your <

Hill Samuel signs £6m
deal with stockbroker

1883-84
High Low Company
142 120 AS9. Bnt. Ind. Ord
158 117 AM. Brit. Ind. CULS—
78 5* AH*prong Group
38 21 Armftsge & Rhodes
132 57 Banian HIM
58 42 Bray Technologies ......

201 173 .
CCL Ordinary

152 117 CCL llpe Conv. Prat....

640 WO Carborundum Abrasives

249 84 Cradico Group
68 45 Deborah Services
236 75 Frank Roraell

206 75VFrank Horae# Pr,0nl.fi7

69 25 Frederick Parker -
38 32 George Blair

80 48 Ind. Precision Costinge
218 200 lels Ind. Services
124 81 Jackson Group
231 213 James Burrough
SB 83 James Burrough 9pc Pt.

145 100 linguaphone Drd. ......

100 98 Linguaphone 103pe Pf-

.

445 275 Minlhouse Holding Nv
178 48 Robert Jenkins
74 45 Scruttona ''A”
120. 61 Torday & Carlisle

444 3B5 Trt*i»n Holdings .....

28 17 Undock Holdings
92 86 Walter Alexander.
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mu Samuel, the merchant bank,
yesterday announced that it has
signed the agreement to pur-
chase a 29.9 per cent stake in
Wood Mackenzie, the stock-
broker. in a deal worth £5.96m.
The bank said it intended to

purchase the remaining 70.1 per
cent once Stock Exchange rules
were relaxed, for £i4.02xn. The
total deal puts a value on Wood
Mackenzie of £20m.
The consideration of £5-9Sm

for the 29 per cent stake will be
satisfied in part by an issue of
Hill Samuel shares. Of this figure
£2_99m will be satisfied by the
issue of 97.080 ordinary shares.
£L23m by the issue of unsecured
loan notes and the balance in
cash.
A third of the purchase price

for the remaining 70.1 per cent
will be satisfied through the
issue of Hill Samuel shares.
The business of Wood

Mackenzie has been diveded into
two parte with effect from
September 3 this year. The stock-
broking and investment research
businesses were acquired by the
newly incorporated Wood
Mackenzie, while the computer
services business, which provides
performance measurement valua-
tion and investment accounting
services was acquired by WM
Computer Services.
WM Computer Services, which

is wholly owned by the partner-
ship. commenced trading as an
entity on September 3, and Hill
Samuel has acquired a call
option on over 20 per cent of its

share capital

As part of the overall deal
there is a requirement for those
receiving Hill Samuel shares
(equivalent in value to one-third
of the consideration payable) to
retain them until April 1989.

Wood Mackenzie will be
capitalised at £4.78m. comprising
£0.5m of ordinary share capital

and £4-2Sm of subordinated loan
stock. The subordinated loan
stock will be subscribed by share-
holders pro rata

Pro-forma net profits before
tax of the stockbroking and
investment research business of
the partnership for the year
ended April 7 1984 amounted to
£2.7m. The accounts were pre-

pared using Hill Samuel's
accounting policies and employ-
ment conditions. Net assets

attributable to the businesses
amounted to approximately
£0.5m.
Mr John Cfaiene, Wood Mack-

enzie's senior partner, is to join
the board of Hill Samuel.
The cocputer service business

of Wood Mackenzie has been
kept separate from Hill Samuel's
operations to avoid any conflicts

of interest which may arise from
a close relationship with the
bank.

* +
Johnson Group Cleaners has
purchased A1 Phillips the
Cleaner of Las Vegas, Nevada,
for USS4.6m cash (£3,56m).
A1 Phillips is a retail dry-

cleaning business with nine
shops having an estimated 30 to

40 per cent share of the market
in Las Vegas.

Whatyou call leg room the airlines call seat pitch. It's the
distance between yourseatand the one in front It will, with-

out doubt maitea differenceto howrdaxingyour flight is and
how readyyou are to getdown to businesswhen you arrive.

Sowe’ve compiled a seating comparison table, showing
seat pitch, width and angle of recline. This reveals that,

departing on which airlineyou choose, the space you
occupycan be noticeably different. One example— in First

Class on Boeing 747s the difference in seat pitch can be
almosttwo feet.

Seatcomparison isjust one ofthe many piecesof useful

GgD
HOGG ROBINSON

information we've packed into

‘A Question ofClass'- our unique,
comprehensive review ofthe facili-

ties and inflight services on 28
major international airlines. And
the booklet itself isjustone ofthe
many wayswe keep our clients
well informed.

Ifyou would like a copyof 'A Question of Class.’ please
return the coupon with yourbusiness card orask your
secretaryto write to Hogg Robinson Travel at the address below.

The Commercial Director. Hogg Robinson tai/ei. HI
_ international Buildings, 71 KJngseay LondonWC2B6SU. _

Pleasesend mea copy of‘AQuestion of Class.* ®

HoggRobinson Trawl. International Buildings.

71Kingsway. LondonWCmeSU.
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APPOINTMENTS CONTRACTS

BA5E LENDING RATES

A.B.N. Bank 10}%
Allied Irish Bank 10*%
Amro Bank 10}%
Henry Ansbacher 10}%
Annco Trust Ltd. 11 %
Associates Cap. Corp. 10*%
Banco de Bilbao 104%
Bank Hapoaiim 104%
BCCI 101%
Bank of Ireland 104%
Bank of Cyprus 104%
Bank of India 101%
Bank of Scotland 104%
Basque Beige Ltd. ... 101%
Barclays Bank 104%
Beneficial Trust Ltd... 11*%
Brit Bank of Mid. East 10}%

I Brown Shipley 101%
CL Bank Nederland ... 101%
Canada Permn't Trust 104%
Cayzer Ltd 104%
Cedar Holdings 11 %

I Charterhouse Japhet... 101%
Choulartons 11}%
Citibank NA 101%
Citibank Savings $12 %
Clydesdale Bank 104%
C. E. Coates & Co. Ltd. 11
Comm. Bk. N. East ... 101%
Consolidated Credits 10}%
Co-operative Bank *10*%
The Cyprus Popular Bk 101%
Dunbar & Co. Ltd. ... 101%
Duncan Lawrie 104%
E. T. Trust 11 %
Exeter Trust Ltd. 11 %
First Nat. Fin. Corp ... IS %
First Nat. Secs. Ltd.... 12 %

I
Robert Fleming & Co. 10*%
Robert Fraser 11 %
Gnndiays Bank 110*%

I Guinness Mahon 10*%
I Hambros Bank 10*%
Heritable & Gen. Trust 30}%

I Hill Samuel §10}%
C. Hoare & Co tlQ*%
Hongkong & Shanghai 104%
Kingsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd..,. 11 %
Lloyds Bank 104%
Mailinhali Limited ... 104%
Edward Manson & Co. 11*%
Meghraj and Sons Ltd. 10}%
Midland Bank 10*%

I Morgan Grenfell 104%
National Bk. of Kuwait 10}%
National Girobank ... 104%
National Westminster 10}%
Norwich Gen. TsL 104%
People's Tst- & Sv. Ltd. 12 %

R. Rapbael & Sons ... 104%
P. S. Refson & Co. ... 10}%
Roxburgbe Guarantee 114%
Royal Bk. of Scotland 10}%
Royal Trust Co. Canada 10*%

I J Henry Schroder Wagg 10}%
Standard Chartered ...||10}%
Trade Dev. Bank 10}%
TCB 104%
Trustee Savings Bank 10}%
United Bank of Kuwait 10}%
United Mizrahi Bank... 10}%
Volkskas Limited 10}%
Westpac Banking Corp. 104%
Whiteaway Laidlaw ... 11 %
Williams & Glyn's ... 10}%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank 10}%

| Members of the Accepting Houses
Committee.
7-dsy deposits 7_25%. 1.month
8 00%. Fined rate 12 months £2.SOO
9.75% no. OOO. 12 month* 10.00%.
7 dev deposits on sums of under
£10.000 7VA. £10.000 up to £50.000
8%. £50.000 and over «,%.
Cell deposits £1.000 and over 7%%.
21 -day deposits -over Cl.000 84V..
Demand deposits 7V%.
Mortgage bass rate.

Top positions

at Mothercare
HABITAT MOTHERCARE has

made the following appoint-
ments: Mr Bernard Greaves,
chief executive. Mothercare UK,
Mr Eckart Matthes, chief execu-
tive. Mothercare Europe, and Mr
Daniel Sehwarzwalder. chief
executive, Mothercare U.S.A. Mr
Greaves was appointed to the
board of Mothercare Limited in

August 1983. Mr Matthes joined
Mothercare in July. Prior to join-
ing Mothercare, Mr Matthes. a
German national, was vice-
president of Leffers Textile
Department Stores for five years
before spending five years as
president of Bilka. a subsidiary
of Hertie. Mr Schwaxzwalder,
also joined Mothercare in July.
Prior to joining Mothercare, he
spent ten years at Abram and
Straus in buying and managerial
positions, becoming vice-

president followed by two years
assisting the president of Miller
Wobl.

*
WILLIAM AINSCOUGH

DEVELOPMENTS has appointed
Hr John Cassidy, former deputy
chairman of the Barratt Develop-
ment s Group, its financial
director.

Mr Trevor Smith has been
elected to the board of B.
ELLIOTT. Mr Smith will retain
bis responsiblity for the group's
human resources and will con-
tinue as managing director of
B. Elliott Group Services.

Mr Alan J. Knights has been
appointed a director of HFC

TRUST AND SAVINGS. Mr
Knights has recently retired
from the Midland Bank, where
he spent eight years as a

general manager (London, Home
Counties and South East divi-
sion). He was also for several
years head of the bank’s planning
division.

*
Mr Tony Wardell has been

appointed director and general
manager of AEROSOLS INTER-
NATIONAL, the Wellington-
based subsidiary of the health
and hygiene division of Cadbury
Schweppes.

*
SMALL SYSTEMS ENGINEER-

ING has appointed Mr Peter
Breen Its managing director and
Mr Peter Chamberlain marketing
and sales director. Mr Breen
prior to joining SSE was for 2}
years managing director of STC
Business Systems. Mr Chamber-
lain was sales and operations
director of BT Merlin until
March of this year.

Mr Robert C. Davis has been
appointed managing director of
ATLANTIC INTERNATIONAL
BANK. Mr Davis has been
general manager since September
14, 1983 and succeeds Mr Joseph
J. Bnttigieg who. after five years
in London, Is returning to Manu-
facturers National Bank of
Detroit as first vice-president-
wholesale administration. Mr
Brian A. Weatherlake who
joined the bank on August L
has been appointed general
manager.

Telephone Cables

has £9m cable job
TELEPHONE CABLES (TCL)
has been awarded an export
order from Botswana Telecom-
munications Corp worth about
£9m. The turnkey project is

part of the Botswana main deve-
lopment programme and con-
siderably expands the existing
telephone network covering 12
towns in three main regions

—

Northern. Central and Southern.
Over a period of approximately
three years, TCL will be respon-
sible for completing detailed
surveys in northern and southern
Botswana, for the supply, instal-

lation and commissioning of the
local telephone cable networks.
The first part of the project will
be in the capital city. Gaborone,
upgrading links from existing
subscribers to the telephone ex-
changes and providing additional
network capability to new sub-
scribers. The cables to be sup-
plied, which range in size from
five to 2.000 pairs, will for the
most part be installed in ducts,
or directly buried. Some over-
head lines will also be provided.

Two British companies have
scooped contracts worth £510,000
from U.S. competitors. The fur-
naces and diesel generators for
the first fully automated foundry
in Saudi Arabia are to be made
by two Surrey-based companies,
AJAX MAGNETHERMIC (UK)
and ATLANTA ENGINEERING.
The new foundry will manufac-
ture and assemble components
for line shaft water pumps. The
company establishing the new
foundry. Abou Nassef Metal Cast-
ing and Pumps Factory, is a

joint venture between Mr
Nouhad Ardroumli. a Lebanese
entrepreneur, and Mr Abduirah-
man Abou Nassef, a Saudi busi-
nessman.

*
The ability of the Mono pro-
gressive cavity pump to transfer
liquids containing abrasive
solids was a vital factor in win-
ning an order for 51 pumps
worth £120.000 to be installed
in the Hcysham and Tomess
nuclear power stations. The stain-

less steel MONO PUMPS will
be used on duties that include
pumping of radio-active solids in
suspension and active waters in
the waste processing and cooling
areas.

FJC.L Electricals most recent
acquisition. BURNDEPT ELEC-
TRONICS has won a £5.4m con-
tract for its vehicle radio equip-
ment as part of a Home Office
Directorate of Telecoms contract
for £18m worth of vehicle radio
equipment for police forces and
fire brigades throughout England
and "Wades.

*
The pumps division of 5ULZER
BROS (UK), Leeds, has won an
order valued at over £300.000
from NEI Parsons. Newcastle, to

supply three boiler-feed-pump
sets. These are for installation

at the Jacui 1 thermal power
plant of the Centrais Electricas
Do Sul do Brazil (Electrosui) of
Florianopolis, Brazil, where they
will operate In conjunction with
a 350 Mw steam turbine being
supplied by NEI Parsons.

The offshore division of
WHESSOE HEAVY ENGINEER-
ING ( Whcssoe Group) has been
successful in securing two con-

tracts for Shell UK Exploration
and Production. The first, worth
£Ll.5m. is for three modules and
a vent stack with a total weight
of 4.180 tonnes, and is scheduled
for installation in the Sean
Fields, la the southern North
Sea, by November next year.

The second, worth £2.5m, re-
quires construction of a - 600
tonne molecular sieve module
for the Fulmar Field and Is duo
for completion April 1985.

KENT INDUSTRIAL
MEASUREMENTS. a Browu
Boveri Kent company^ has won
an instrumentation order worth
over £400,000 for the South of
Scotland > Electricity Board's
nuclear power station at Tomess,
The contract to supply on-line
analytical

.
equipment . for the

advanced gis cooled reactor
station, was. placed by Babcock
Bristol on behalf of-flae National
Nuclear Corporation and GEC
Turbine. Generator*. It covers
supply of chemical Instrumenta-
tion plus associated panels, racks
end benches.

When help is needed, please

help him and his dependants

A donation, a covenant, a legacy to
.

.

THEARMY BENEVCHjE^STTFUND
will help sokheis, ex-soldiers and their familiesIn distress

DEFT. FT. 41 QUEEN'SCATE. LONDONSW73HR

INTERIM STATEMENT

British
airways

ASUCCESSFUL
FIRSTQUARTER

TheBoard ofBritishAirways Flc announce the unauditedresults
forthe 3 months ended30thJune 1984.

GroupResults

Turnover Airline.

Other..

Airline (including Amours) operating surplus

Subsidiaries operating surplus (deficit)

Operating surplus

Otherincome including associates

Profit before the cost ofCapital Borrowing andTaxation
Cost ofCapital Borrowing Interestpayable

Currency Profits (Losses) (See Note I)

Profit before taxation

Taxation (.Sec Note 4)
Profit for the period before extraordinary items transferred toReserves ..

3monthsended Ifearended
30June 31 March

ananditod swfited*

1984 1983 1984

£m £m £m
682 602 2382
40 41 132

722 643 2514

81 70 274

JS I

79 71 268

_1 2 26

82 73 294
(25) (27) 006)
(10) I (3)

47 47 185

-W NIL (4)

43 47 181

The unaudited results for the periods of three months
ended 30th June 1983 and 1984 have been determined in

accordancewith the accounting policies used for theyear to
31st March 1984.

The following should be noted

.

(1)The sterlingUS dollar ratehas fallen during thequarter
to 30thJune 1984 from $1.44to$l .36. Asaconscquence
there is a charge to Profit and Loss account of£fOm
in respect of US dollar loans borrowed for general

purposes. The effect on US dollar loans borrowed
specifically for the purposes of financing aircraft is to

increase their sterling value by £18m, but there is a
corresponding increase in the fixed asset value of the

aircraft. The effect on the depredation charge is not
material.

(2) Provision has been made for the estimated cost of the
staff profit sharing scheme attributable to the results of
the quarter.

(3)The results for the 3 months ended 30th June 1983 have
been adjusted so that they axe comparable with those of
the quarter being reported upon.

(4) No provision has been made for current UK Corpora-
tion Tax, because of the availability of losses brought
forward. On present estimates it is likely that a small
provision for deferred taxation will be required in the
year to 31stMarch 1985, and accordingly£3m has been
providedfor this in the quarter.Theremaining£lm isin

respect ofoverseas taxes.

Commentary
The volume ofmainline traffic in this quarter increasedby
11.6% in terms ofpassengers and9.9% interms ofrevenue
passenger kilometres over those for the 3 months ended
30th June 1983.Thesegainshawbeenmost pronounced in
UK and Continental Europe. Satisfactory gains were se-

cured in freight and mail and also charters. In spiteoflower
sterling, the increase in average yield was more modest at

3.4°.^particularly in theMiddle East and India.

Expenditure has risen at a slightly smaller rate than
revenue. Following the 2 year pay agreement from

1st January 1984 staff salaries have increased, and there

have been continuing expenditures on improvements in
passenger services. Depreciation has also increased as new
aircraft continue to replace others whose book value had
been previouslywrittendown tonil.Astherehasbeensome
deterioration in the availability of foreign currency in

certain countries to enable local funds to be remitted to the
UK, existing provisions against these situations have been
strengthened.

The airline operating result shows a 15.5% improvement
over the corresponding period a year ago,and the outlook
fortheremainder ofthesummerseason isgood.Hie airline

operating ratio for this quarter is 114.4, compared with
214.2in iheconespondingquarrerayearago.

Borrowings
During the quarter loan repayments amounted to £56m.
The effect ofthe fall in sterling increased the sterling value
of the US dollar loans by £28m, with the result that total

bank borrowings only declined from £90im to £873m.
Further significant repayments however will occur in the
second quarter.

PensionScheme
The Board announced a new pension scheme for new
entrants from 1st April 1984. All employees belonging to
the old scheme (which is now closed to new entrants) were
offered terms to transfer to the new one. 17000 or 53% of
those eligible have elected to do so.

Recommendations frythe
GvflAviation Authority(CAA)
The Report of theCAA was published on 16th July 1984.
The Board has informed the Secretary ofState forTrans-
port that it is totally opposed to those recommendations
whichwould (a) involvemandatory and therefore confisca-

tory transfers of any ofBA Pic’s routes to third parties and
fb) widen the powers of the CAA. The Board awaits the
Secretary of State’s response.

•Gnmparauv* figures far the year 10 31st March 1984 are extracted from the full
auduol aenunu uf Bnrtsh Airway* Board and is subsidiaries, which received
an unqualified full audit report, and a com ofwhich accounis have been deli-
veredto dirSecretaryof Sore lurTraospon.

The world’s favourite airline.

BRASCAN INTERNATIONAL B.V.

NOTICE OF PARTIAL REDEMPTION OF GUARANTEED BONDS

To the Holden of US. $20400,000 8}% Guaranteed Bomb due October 1, 1987 of Bratton International B.V.

/ "

NOTICE IS HEREBY GIVEN that pursuant to the provision* of the Paying Agency Agreement bearing formal date October 5.

1972 between Brascan International B.V. (herein referred to as the "Company”) and Canadian Imperial Bank of Commerce Trust

Company (herein referred to as “ Principal Paying Agent") providing for the redemption of Bonds of the Company U5. Si £7 (.000

principal amount of 8}% Guaranteed Bonds due October I, 1987 of the Company bearing the undermentioned distinguishing

numbers, namely;

GUARANTEED BONDS FOR US. $1,000 EACH

62 64 65 73 .81 82 104
142 162 193 215 227 250 261 273 .

279 331
523 550 572 577 579

632 690 701 712 718 •

932 938 943 952
1013 1026 1034 1036 1042
1287 1295 1297 1300 1305 1306
1358 1372 1363 1393 1398

isii1473 1543 1605
1796

1609 1616 1610 1622 1623 1628
J5& lira1732 1829 1832 1837

7176 1"' 2152 2161 2171 2179 2183 2187
2227 2234 2277 2280 2284 2290

2443 2351 2372 2379 2387
2460 2487 2492 2494

3385 3419 3422
357B 3594 4031 4039
4083 4090 4092 4095
4142 4158 4167 *173
4253 4264 4272 4280 4285 4X99 4302 KJ *313

4604 4646

5205 5235
4705 4793 4807

5175
4816 5018 5035 5040

5194 ss

a

5111
5258 3263

5320 5330 5339 5345
. 5438 5448 5457 5484 5488 5497 5512

5562 5565 5575 5589 5625 5629 5637 5645 5853
5583 5743 5755 5768
6032 6040 6043 6045 6052 6057 6086 8082

6463 6473 6578 8680 6890 6693
6736 6753 6759 6640 £948 6855

SSi6924 6939
7016 7022 7030 7051 7035

7289 7293 7311 7315 7327 7388 7404 7409
7463 7502 7510

7878
7528 7529

7694 TTfiS 7767 7770 7864 7867 7881 7867
7897 7959 7972 8010 8015 8126 8130 8135 8144 6163
8186 8206 8217 8230

8307
8497 8504 8550

8808 0620 8648 8840 8650 8860 8669
9066

8078 8884
8717 8720 9019 9024 9033 9051 9085 9071

9124 9136 9144 9146 9276 9306 9310
9347 9356 9371 9382 9386 9425 9448 9467 9470
9512 9517 9532 9539 9547 9560 9582

9605 9618 9625
10084

9658 9662
9693 10042 10052 10066 10076 10091 10098

10159 10171 10177 10185 10193
1032S 10364

int7o 10431 10439 10464 10497
10645 10649 10682 10688 10701 10735 10750

i?55S
10789

10861 1087s lue*-» 11009 11013 11016 11021 1102* 1108S 11084
T1T2T 1H30 11142 11»«T 11**7 11170 11173

11301 11331 11347
11420 11*25 11460

11510 11538 11571
1 1C" 4 4 £• A 12021 *r. . a 12521
12539 12556 ml m 12578 12587 12593
12621 12853 KErR 12715 12718 12723 12746
12804 E 12822 12824 12830 12835 12838 12841 12845 12849

Ih !M 12883 12993 12999 rn 13020
13051 K rr* 13083 131 58 13176
13204 13206 13222 13237 13252
13314 13319 13333
13403 13408 13422 13427 15439 ET- 1
13639 13643 13676 13821 13830 14006

1406514014 14016 14019 14022 14026 14030 14033 14038 14046 140*0
14066 14090 14093 14099 14110 1*120 14123 141J4 14127 14130 14134 14145
1420G 14208 1^79 11 1417V 14255
14260 14278 14287 14289 14563 14*74 14*40
14722 14726 14744 1*747 14773 14781 14783 I . '

14618 14820 14901 14904 15190 15194 15197 M ^Vr15213 15219 15224 15373 15439
15496 15498 -My 15701 16709 15735 15739 ~-t

~7 f

15767 15769 b 717 m 15780 15782 15787 15800 15805 15811 j y
1SB3S 15859 15884 15906 15011 15917 15923
16045 16098 16203 16205 16208 16211 16220 18310 l ( -

1632S 16330 1G33G 16339 16341 16343 16387 \

16416 16807
’

r
v

16746 10VS1 16769 16777 16779 16918 16920 16922 16925 rt

17017 170SG m rT-
1 7095 17100 17104 17183 17188 17193 17223 17227 17X73 17444 17446
17456 17480 17484 17485 yttw 17497 174*9 17508 17513

17S32 17535 17556 17550 17501 Krr-M 17570
17692 17696 17706

17775 17760 17783 17889 1 17894 17900 17905 1T921 17924
18193 18196 18200 B» ;7tfl 18216 18220 18222
ISMS 10302 18408 18408 K TTfm TrTra18459 ESI 18508 18508 W rff-B 18534

' iM 16866 K 10900
1899418931 18940

| f me , a E .m mgMl
19018 K : l LiM m 1

19090 19094 10099 19111 19118 19123 19134
19143 19147 191SQ 19170 19174
14208 19239 19242
19297 19306 19325 19X27 19351

19S»i 19366 19393 19396 19417

10581 19590 10596 19601 1 9606 19609 10611
19688 19698

19715 19718 19720 19723 1B727 19731 19735 19739 19744 19797
19671 19903 19908 19912 10928

19069 19992 19994 lir 20000

-.105
MS
61#
742
192

126#
1333
142#
16“
1ST7
2208
-asnHU
2540

4106
4203
4314

4703

ns
5545
555#
5327
6056
E363
66B7
6864
6061
7061
7415
7533
7959
5169
5265
0370
5554
8604
0075
9321
9474
9566
9665
10109
10TS6
10367
10560
10517
11087
If *79
11350
11458
11647
12524
12804
12792
12855
13022
13196
13263
13378
13489

5SS4S
14168
14249
14606
14808
15206

1575*
15819
160X3
16316
16392
16574
16932
17076
174S1
17517
17683
17762
18187
18379
15446
18544
18914
10005
19082
19139
19197
19287lam
18423
10375
10829
10708
10831
10931

108
MS
621
748
999
1272
1337
1439

1886
2220
2316
2428
2556
2933
3382
3447
4064
4113
4209
4327
4536
4704
5157
3279
5393
5550
5663
hub
6093
6383
6716
6871
7003
70*K
7435
7536
7891
8177
8276
8372
8588
8703
9079
9330
9475
9569
9673
10114
10199
10371
10617
10835
11090
11184
11353
11*78
11654
12526.
12613
1Z7BE
12857
13026
13199
13266
13377
13*94
14012
14076
14173
14253
14612
14811
15207
15486
15762
15B2S
16039
16320
16402

19834
17090
17434
17520
17686
17760
18191
16383
78440
18547
18929
10007
19066
19140
19203
19293

194*7
is»»r
19933
10711
19836
10957

have been selected by the Company by lot in an appropriate and fair manner on the 20th day of August, 1984 for sinking fund
purposes only and that such Guaranteed Bonds will therefore be redeemed on the 1st day of October, 1984 in lawful money of the
United States of America in the principal amount thereof together with interest accrued thereon upon presentation and surrender
of the said Guaranteed Bonds together with all unmatured coupons appertaining tberero foiling which the amount of the missing
unmatured coupons will be deductible from the principal amount due for payment. Presentation and surrender shall be made at;

Canadian Imperbd Bank of Commerce Trust Company
20 ExdunM Place

New York. New York 10006, UJSA.

Sodete Generate de Banquc, SJL
Montague du Parc 3
1000 Bruxelles, Belgium

Baring Brothers A Co, Limited

8 Bishopsgate

London EC2N 4AE, EngfemJ

Bank Meet & Hope N.V.

Herengradit 548

Amsterdam 1002, Netherlands

Deutsche Bank AfcdwpHlMwft
5 Junghofstrasse

Frankfort an Main, Germany

Banque Genera] du Luxembourg. SJt
14 roe Akfringer

Luxembourg, Luxembourg

NOTICE IS ALSO HEREBY GIVEN that in accordance with the terms of the said Paying Agency Agreement, aH such Guaranteed
Bonds called for redemption and not presented and surrendered on October 1, 1984 shut not be considered as outstanding, Interest
upon such Guaranteed Bonds shall cease from and after such date and coupons for interest to accrue after such date shall become
null and bo void.

DATED ae rh# City of New York, New York, USA, this 28th day of August 1984.

BRASCAN INTERNATIONAL B.V.

By Canadian Imperial Bank of Commerce Trust Company

(
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Biotechnology
The focus of Interest in biotechnology is shifting from the activities

of new entrepreneurial businesses to greater involvement by
established companies, notably in pharmaceuticals and health-care.

This survey co-inddes with Biotech 84, an international conference

in Washington DC this week

LARGE CONTRACTS BETWEEN COMPANIES AND UNIVERSITIES

A race to develop

new products
BlOTECHNOLOGY-^-the industrial.nse of microbiology
—is changing rapidly in commercial perception.

Five years ago it was seen mainly as a hovel way of
making .-some exceedingly scarce substances, such as
interferon, in quantities mat might open lucrative new
markets. Today it is recognised as a family of techniques
of potential value to a wide span of industry, which many
kinds of company can help to supply.

Five years ago most of the
claims foe- biotechnology were
coming from minuscule com-
panies, mostly in the U.S.,
fostered by venture capitalists

in partnership with academics
versed in “genetic engineer-
ing.*

1 These new biotechnology
companies were mostly research
fftHi*nw hpIling riiiwc that
they knew how to make some
highly-prized compound too
complex for chemical synthesis.
They knew, but sometimes
played down, the true time and
cost of bringing their com-
pounds to the market, in case

it frightened away the type of
money on which these com*
parties were launched.
The experiences of such busi-

nesses has provided both in-

vestor and user with a wealth
of information on the prospects
and pitfalls for biotechnology.
Behind a front of impres-

sively large, but often suspect,
statistics of the size of markets
tiie techniques might reach,
scientists were showing that the
techniques worked; that they
could harness microbes to make
compounds too complex to

This survey was
written by

DAVID F1SHLOCK,
Science Editor

synthesise.
Big companies bad paid for

the research often by placing a
contract with the new concern.
Sobering Plough paid Biagen
to develop genetically engin-

eered alpha-interferon. Eli

Lilly paid Genentech to develop
'human insulin. Socal paid Cetus
to develop fructose syrup.

At Biotechnology 84 at

Wembley in May, Hr Ronald
Cape, co-founder of Cetus,
estimated that U.S. new bio-

technology firms (NBFs) alone
would spend more than $500m
(£385m) on research this year.

Bat established UjS. companies
would spend three times as
much on biotechnology, bring-
ing the total to more than $2bn.
The established companies—not

only in the U.S.—will deter-

mine the speed and penetra-
tion of any ** biotechnology
revolution.” They were made to
seem slow by the pace and pub-
licity of the new companies but
in reality had often been aware
of the possibilities first, before
even the key inventions of the
mid-1970s which made possible
genetic engineering.
Hoffman-La Roche, flush with

funds from tranquiliser sales
in the 1960s, had the foresight
to invest in research institutes
In Switzerland and the U.S.
which stood closer to academic
than to their own research
centres. Sandoz had such an in-
stitute in Vienna, but kept it

closer to corporate research and
development. ICX financed its
first joint laboratory with a
university in 1973-74.

In other words, the new com-
panies are selling themselves to
a very sophisticated market,
well aide to asses both the
science and the commercial
claims. But it is a market
which, as Dr Hubert Scboe-
maker, president of Centooor,
has recognised dearly, desper-
ately needs new products. This
is especially so in health-care,
which seems set to be the domi-
nant outlet for new biotech-
nology in the 1980s.
Dr Schoemaker sees his new

concern as " a company to link
the untapped resources of the
academic research community
with the excess distribution
capadtly of existing companies
in the industry.” Centocor's
commercial partners include
Hbffmaxm-La Roche, Abbott
Laboratories mid Tonay Fuji-
rebio.
The pace-setting new com-

panies are recognising that
their survival as independent
entities depends crucially on

Company University Value of contract Description

Celanese Yale Sl.lm over 3 years 1982 Basic research on enzymes

DuPont Harvard Medical
School

S8m over $ years 1981 Fundamental genetic
research

Engenics* Stanford, JUT
California

92.4m over 4 years 1981 Chemical engineering and
biotechnology research

Etrnn SOT $7m-$8m over 20 years 1979 Study of more efficient and
non-polluting combustion
methods

Hoechst Massachusetts
Genera! Hospital
(Harvard Medical
School affiliate)

At least $70m over
10 years

1980 Creation of department of
molecular blolosy

Leicester
Biocentret

Leicester £1.25m over 5 years 19S3 Yeast genetics

Monsanto Washington
University,
St Louis

At least $23.5m over
5 years

1982 Basic and product-
orientated research on
proteins and peptides

Monsanto Oxford University £1.2m over 5 years I9S3 Sugar chemistry

Pharmacia Uppsala $4m over 6 years 1982 Molecular biology

a joint venture of Bendix, General Foods, Roppers, Mead. Noranda Mines and Elf
Leicester Biocentre is a joint vent are of John Brown, Dulgety-SpiUcrs, Distillers
Whitbread.

* Eugenics is
Aquitaine, t
Gallaher and

Senior British blotecbnoiogists. Boh Margetts of ia
(left) and Jack Edelman of RHM, sample a very
credible simulation of a cold chicken-and-ham pie
made from myco-protein made in RUM’S pilot

fermenter.

getting right this relationship
with, on the one band, the
state-funded resources of the
academic world, and on the
other the resources of big
business. Cetus, for example,
learned a harsh lesson of the
penalties of over-edependence
on too few patrons.
When Socal decided—for

commercial, not technical
reasons—not to proceed with
the fructose project; the blow
could have been mortal. In
fact, it has regrouped under
new management as a health-
care company, rather than a
contract research and develop-
ment concern, with product
sales exceeding $2.5m last year.
The efficiency with which the

new companies have trans-
ferred the new scientific dis-

coveries of recombinant DNA
(gene splicing) and monoclonal
antibodies has had conse-
quences for the academic world.
It has exposed weaknesses and
gaps in the underlying research
base.

Industry, large and small,

has been tapping the data bank
at furious pace since the mid-
1970s, warns Dr Ed Dart, who
heads ICTs research and
development in biosciences.
“ The data bank is exhausted.”
he says.

ICI has provided the Govern-
ment's Advisory Council on
Applied Research and Develop-
ment with its view of the weak-

nesses in the current academic
armoury.
Prof Sydney Brenner, direc-

tor of the Laboratory of Mole-
cular Biology in Cambridge,
delivers the same warning
from a different angle when he
chides industry for looking to

laboratories such as his for
ideas for new products. What
they should be seeking from
basic research is new directions
and techniques for a novel way
of doing industrial chemistry
in which yield is no longer
important.

Moves to exploit

opportunities

Once the scientist bas found
a self-replicating molecule, he
can amplify by biotechnology
instead of worrying about the
efficiency of his chemistry.
Some major companies have
already responded by directly
funding underlying research in
universities.

Early this year, the Office of
Technology Assessment of the
U5. Congress published a 600-

page study of commercial bio-

technology.* It demonstrated
that the U.S. bas mounted a
big commercial effort co exploit
the new opportunities for bio-
technology.

It found 219 U.S. firms keenly
interested in the new tech-
nology, of which over 100 were
new companies. But it also
reveals U.S. fears that Japan
will repeat the success it has
had in consumer electronics and

overtake the present clear U.S.
lead.
Japan, the study finds, con-

siders biotechnology to be ** the
last major technological revolu-
tion of this century.” It is being
commercialised there by a wide
range of industries, many of
which have experience of older
biotechnologies. Outside the
U.S., Japan is the nation with
most finance available for bio-
technology. Its government has
declared it a national priority
and is backing joint company
ventures.
Most established Japanese

companies in the field have at
least one bank as a large share-
holder. providing low-interest
loans for research and develop-
ment. Wealthy individual in-
vestors in Japan, although few
in number, have also put up
risk capital.
The OTA study finds that

Japanese interest blossomed
only in 1930, in response to
what was seen as a threat to
its pharmaceutical industry. In
four years, more than 250
companies have rapidly re-
organised their research and
development systems, equipped
research institutes, and re-

cruited new staff to evaluate
the applications of biotech-
nology. it says.

In 1981, the Japanese Govern-
ment announced a 10-year plan
to promote “next generation”
industrial biotechnologies,
focusing on bio-reactors, genetic
engineering and mass cell cul-
ture. It invited 14 companies to

participate, with MITT provid-

ing over SlOOm. but 90 per cent
of the research and develop-
ment was to be done in
industry.

Five other Japanese Govern-
ment agencies provided a
further StiTm for biotechnology
in iyS3.
The OTA researchers are also

impressed by the "truly extra-
ordinary " ability of Japanese
companies to rectify shortages
in biotechnology skills by re-
training its scientists.

European
ventures

No other part of the world is

seen to pose a similar threat to
U.S. domination of the new bio-
technology. Britain is judged to
lack the dynamism needed lo

get the best from such a broad-
based technology. West
Germany has problems harness-
ing Its academics to assist
industry. France lacks the
academic base essential to
commercial success.
Only Switzerland, with Its

three major multi-aarional
pharmaceutical groups backed
by strong university research
and government interest in pro-
moting biotechnology, is seen as

a commercial force to be
reckoned with.

Hr *
* Commercial biotechnology

:

an
international analysis. OTA-B 4-
218. January 39S4. U.S. Printing
Office, Superintendent of
Documents. Washington DC
20402.
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PORTON
INTERNATIONAL
THEWORLD STANDARD
INBIOTECHNOLOGY

Commanding issouiaeson a
wcsddwfe basis far

ixmmsjraal biolecfairiotogy

PoxtonInternational isthe first

independentgroup ofbiotechnology

companiesin the ’world to combine the

necessarycommandoverresourcesto
produce the complementary skills

essential to the commercialisationof

biotechnology.

PortonInternational is internationally

locatedwithoffices andoperations in the

USA, Europeand the Pacific Basin, with

groupheadquartersinLondonand

Washington Asanindependentprivate

groupwhose shareholders include world

leadingpension fundand institutional

investors, Porton International holdsa

uniqueposition in itsfreedom to fully

exploitbiotechnologyin itsmultiple

applications to the commercialworld

PortonInternational isstructured into

ten divisions, -withinwhich there are

separatesubsidiary companies:

Enzymesand specialproteins

Fennentationandbioprocess

Advancedmolecular biology

n il'll™1 testingandvalidation

Downstream processing
Biotechnologyhardware and plant

Biotechnology instrumentation and
process control

Biotechnology information, patentsand
publications

Cash flow products

Strategic project consultancy

Groupcompanies include:

Speywood Laboratories

LH Fermentation

IGB Products
International Medical Diagnostics

OMEC International

Porton International are, and will

remain, The World Standard in

Biotechnology.

Porton International, 29Ghesham Place,

London SW1, U.K. Telephone: 01-245 6144

Fax 01 245 6720

portonInternational, 1128 Sixteenth

Street N.W., Washington DC 20036. U.S.

A

Telephone: (202) 833-4344/5/6

Fax 202 833 4166
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BIOTECHNOLOGY 2

Diagnostic tools for medical and veterinary uses are likely to form the first wave of new products from genetic engineering

Major emphasis on new pharmaceutical products
THE NEWFOUND enthusiasm for biotechnology of the past few years was launched

mainly on promises of new drugs: such drugs as interferon, for diseases such as

cancer and others, widely regarded as incurable by earlier methods.
Biotechnology has delivered the drugs and shown that it can make, in quantity,

substances once regarded as exceedingly rare. Whether they will prove both efficacious

and safe still remains to be seen and it will inevitably take longer than early promises

implied.
. ,

Biotechnology is also delivering valuable new products in less glamorous markets:
a method of identifying hepatitis B virus, a way of purifying interferon, a technique for

biodegrading stubble instead of burning it, a way of cleaning drains by dissolving the
hair that is so often the cause of clogging. Soon British housewives will be buying
foods made in a big bio-reactor at Billingnam.

The drug
race
Genentech and Biogen led the

race to produce genetically
engineered interferon. Biogen
has obtained a patent from the
European patent office for the
cloning of alpha-interferon by
Dr Charles Weissmann of
Ztirich University, who is chair-
man of Biogen’s board of
scientific advisers.

Within a few months.
Sobering Plough, the U.S.

health-care group, hopes to

bring alpha-interferOn to the
market, under the brand-name
InIron, as a treatment for cer-

tain rare cancers and also for
the common cold.

The biotechnologists have
thus fulfilled their promise of

delivering pure and plentiful

interferon. Less happy, how-
ever, have been the results of
trials on patients so far. It is

neither a panacea nor free from
side-effects. But the availability

of Intron as a research drug
will encourage much wider
trials for potential uses.

Meanwhile, interferon has
proved to be not one but a
family of substances found

naturally in the body. Biogen
has genetically engineered
another, gamma-interferon, said
to be ten times as potent as
the alpha form. The company is

confident enough that gamma-
interferon will prove valuable
to the doctor to plan to make
and sell the drug itself, under
the brand-name Immuneron, as
a new treatment for cancer.

It is building a production
unit in Geneva, expected on-
stream late next year. Dr
Walter Gilbert, its chairman,
says be sees Immuneron as a
major drug with potential earn-
ings a$ a mature product of
9300m a year.

Dr Gilbert, a Nobel laureate

for his cancer research,

believes that cancer treatment
is a sufficiently small and well-
defined speciality for Biogen to

tackle this market unaided in

the U.S. He envisages a small
sales force of about 75 selling

directly to the 1,400 U.S.
specialists by the late-1980s.

Together with gamma-
interferon, he plans to market
another genetically engineered
version of a natural substance,
interleukin-2, as "a broad-
spectrum immune modifier “

for use with interferon, tmder
the brand-name of Bioleukin.

Last spring the company also
announced the first tests in

Europe for interleukin-2, for

AIDS (acquired immune
deficiency syndrome). The
promise of interleukin-2 lies in

the way it stimulates the growth
of cells controlling and regu-
lating the human immune
system, which holds promise
for the treatment of such
diseases as rheumatoid arthritis

and multiple sclerosis.

In Britain, Celltech with
strong support from The
Medical Research Council, is

establishing itself as a world
leader in the novel technology
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The North EastofEngland isan

ideal environment for any project
connected with Biotechnology.
Organisations which already benefit
from the specialadvantagesoffered,
by the area include ICI, NBLEnzymes,
Dommck Hunterand Bioprocessing
Consultants.

The North Eastoffers Biotech^
ndlogy: majorsupportingindustries in

process plantand instrumentation and
process control; an unrivalledand
growing pharmaceuticals sector; two
universitiesand three polytechnics
withsubstantial research resources
deployedm biochemical projects; an
ideal infrastructure includingthefinest
water resources in Europe; an excell-
entworkforce; good communications
within the regionandwiththe restof

theUK - and arange offinancial
supportprogrammesfornewand
expandingBiotechnologyprojects that
cannotbe bettered in Britain.

Washington, ideallysituated inthe
North Eastandwith an enviablerecord
forindustrial development, isxeady at

all times to assist incoming industry.

CompleteRelocation Packages willbe
speaaUypreparedonrequest,
Includingcomprehensiveinformation
onschools, housing, transport,

recreation, theartsand workforcein
Washington.

Phone orwriteto
NormanBatchelor,Washington

Teh(091)416 3591.
Telex 337210DCWASHG.

Washington. Inaword,

Moving biotechnology into the future.

Pharmacia Fine Chemicals
at Biotech 84
Biotechnology has often been
compared with the electronics

industry at the beginning of die

I960 s. Innovative technology, a
ready demand for products and
an exciting, rewarding future for

those companies that establish

themselves early in the

marketplace.

Modem biotechnology is no
longer confined to specialist

genetic engineering companies.

Today, most of die chemical,

food, drug and energy
multinationals have some stake

in the business, either by
development of their own
facilities or through aquisition,

corporate partnership or contract

research.

PURIFICATION ESSENTIAL

But whatever its type, size or
location, a company s investment

in healthcare biotechnology only
begins to pay off when it has a
product that is ready for the
marketplace. In other w ords,

purified, packaged and approved.
JPuriJjcation is die key word It is

this part of downstream
processing that turns microbial

fermentations and cell culture

extracts into vital healthcare

products. Products like vaccines,

growth hormones, interferons,

plasma proteins, neuropeptides

and monoclonal antibodies.

PHARMACIA WORLD LEADER
Pharmacia Fine Chemicals is

acknowledged as the world's

leading developer and supplier of

purification systems for

healthcare products. With a
worid-wide organisation,

scientific knowledge and practical

know-how, and years of

experience in purification design,

we are uniquely positioned to

help you. Just as we have already
helped others scale op and purify

the products of biotechnology.

MEET US AT BIOTECH 84,USA
The world’s leading financiers,

industrialists and scientists are

gathering at Sheraton

Washington Convention Centre,

TSfashington DC, September

10-12 .

If you are involved in R & D
or production, you’ll be able to

examine tbe latest in laboratory

and production scale purification

technologies at our stand in the

commercial exhibition.

We look forward to meeting
and working with you.

To learn more about
Pharmacia Fine Chemicals, read
what the Financial Times had to

say about biotechnology's move
into full scale production (March
7, 1983). Then look at our own
prospectus - leading figures from
industry, government and the
financial world have contributed.

We’ll send you copies on
request

O Pharmacia
Fine Chemicals

Pfaflnmcla Fine Chomicals MB,
Bo> 17S.S-75104 Uppsala 1, Sweden

of monoclonal antibody produc-
tion. Monoclonal antibodies,

first made in Britain, are now
recognised as substances with
very wide application to
medicine, from purifying
drugs to the treatment of
disease.

Cell tech’s culture products
division, set up last summer,
is tissue-culturing monoclonal
antibodies in 100-litre fer-
menters both for Celltech’s

own products and as “raw
materials” for other companies,
notably Gentocor in the U.S.

Recently it took delivery
from APV of a 1.0004itre bio-
reactor, costing in total about
£250,000 to instal and commis-
sion, as the basis of a business
producing kilograms of mono-
clonal antibodies a year.

"We’re absolutely delighted
with this business. We know
•we have a world lead and we
intend to keep it," says Mr
Gerard Fairtlougfa, Cell tech's

chief executive. Applications
for ‘‘bulk’’ quantities of these
highly-prized agents indude
the purification of alpha-
interferon and the typing of
blood.

But Celltech's “inside track”
into MRC research in genetic
engineering has also given it

access to major opportunities
for new drugs. One is tissue

plasminogen activator, a scarce
but potent agent for treating
blood clots in heart attacks and
strokes. Several NBFs have
recognised it as a worthwhile
target and Ceiitech puts the
market potential at £330m a
year.

It has undertaken a research
programme for Sankyo, the
major Japanese drug company,
to try to develop a genetically-

engineered version of this

agent.

Diagnosis

of disease

A world lead
According to Mr Gerard Fair-

clough, Celltech’s chief execu-
tive, the offshoot is already
astonishing . the medical world
with the quality of its first few
products.

One is a way of measuring
levels of alpha-interferon in
blood, which will become in-
creasingly valuable to doctors
when the new sources of inter-
feron become available.
Another is a test of thyroid
function, said to be simpler and
more sensitive than any pre-
viously available. Thyroid
function is a very common
medical test and the company
estimates that 730.000 were
carried out In Britain in 1983.
Several U.S. NBFs, however,

have been quick to exploit the
diagnostic potential of mono-
clonal antibodies. Damon Bio-
tech, for example, inaugurated
this summer a $4m cell culture
facility designed to produce
kilogram quantities of mono-
clonal antibodies as raw
material for clinical trials and
diagnostic kits.

Monoclonal Antibodies claims
to be selling them at an annual
rate of S2m in such products
as a range of pregnancy tests
and a simple predictor for
human ovulation. This company
is also looking to the animal
breeding market with adapta-
tions of its human tests.

In Britain the AFRC has set
up a monoclonal antibody
centre at its Institute of Animal
Physiology at Babraham near
Cambridge. It will develop
assays for use in plant sciences
throughout the council’s re-

search centres. For example,
antibodies have been produced
that will discriminate between
strains of potato virus Y to sup-
port diagnostic work in plant
pathology.

The Agricultural Genetics
Company will have automatic
access to any tests with com-
mercial potential that may come
from this new centre.

Monsanto researcher examines a soyabean plant grown by
tissue culture from plant cells.

Pesticide

production

WHEN Biotechnology Invest-

ments asked British doctors to
say in what areas of health-care
they would most tike to see
more research, three of the six

priorities they pinpointed con-
cerned the diagnosis of disease.

Tests for diseases are a
logical target for the new bio-

technology firms. Doctors are
handicapped by having no
specific tests for many human
conditions, from hepatitis B to
AIDS. For others, such as the
many cancers, they would tike

an earlier indication that the
disease is present.

An unambiguous test can
also be an important first step
towards treatment of a disease;

again cancer is an example.
Tests can also be Introduced
to the market much more
quickly than a new drug, which
requires prolonged safety test-

ing.

For such reasons as these,

many NBFs have included
diagnostics in their business
plan. For Ceiitech, for example,
access to the MRCs technology
of making and mono-
clonal antibodies gave the
company a head start upon
many rivals. Last summer it

found a partner in Boots and
set up Boots-Celltech Diagnos-
tics as a separate company, with
Boots providing the market out-

lets and experience for the new
diagnostic tools.

AT Biotechnolgy 84 at Wembley,
In May, Dr Stephen Lisansky
of Tate and Lyle made some
pointed comparisons between
the cost of developing new
chemical and new biological
agents for the control of agri-

cultural pests. A new chemical
pesticide could cost £12m to

develop and would need a
£30m-a-year market to recoup
that investment

But a new bio-agent might
be found for £400,000 and could
make a profit from markets
worth less chan £600,000 a year,
Dr Lisansky said.

Bipcontrol of pests—using
one organism to attack another
—is one longstanding research
activity of the Agriculture and
Food Research Council now

thought to be ripe for commer-
cial exploitation. The attraction
lies both in the numerous in-
sects still uncontrolled by chei-

mical pesticides, and in the way
pests are beginning to evade
chemical control by developing
resistance to insecticides and
fungicides.

According to Dr Lisansky.
microbial control agents for
specific pests are often easy
to find compared with the prob-
lems of screening many thou-
sands of chemical compounds
for signs of bio-activity. More-
over, pest resistance to micro-
bial control has not yet been
detected.
Dr Roger Gilmour and his

newly-recruited management
team at the Agricultural Gene-
tics Company in Cambridge has
the task of trawling the re-

search of the AFRC for promis-
ing ideas of this kind that might
be exploited as effectively as
Ceiitech is exploiting MRC re-
search In medical science. Its

first research contract was

placed earlier this year with the
council's Glasshouse Crops Re-
search Institute, for field trials

of a promising method of bio-

degrading straw and stubble
after harvesting.

The big incentive is public
pressure to end the traditional
farm practice of stubble burn-
ing. Dr Jim Lynch has produced
"cocktails” of microbes which
rot straw quickly and efficiently

in the moist, airless confines of
a laboratory reactor. The chal-
lenge is to get them to work
when spread over a field.

Plant tissue culture has al-

ready attracted a major re-

search Investment from far-

sighted companies Such as Uni-
lever and ICE. some of which
has already reached the stage
of field trials. A long-range
AFRC research objective now
beginning to look very promis-
ing is the disease-resistant
potato. Its scientists have
developed a tissue culture tech-

nique which starts with leaves
of the potato plant

Cells from leaves; stripped of
their cell walls by digestion,
can be Induced to reform into
mature potato plants, and 10
British and European species
have been cultivated in this
way.

The significance of this
achievement ties in the fact
that the potato is very resistant
to any improvement by conven-
tional plant breeding. But
AFRC scientists have recently
shown that by tissue culture
they can inoculate potato cells

with foreign genes—the first

major crop to be genetically
modified, with subsequent
recovery of whole plants.

It opens up the possibility of
inoculation with genes that
wiU confer disease resistance,
disease being one of the main
causes of low potato yields.

Even with oops that are
amenable to modification ' by
plant breeding; however, tissue
culture promises important
advantages. It can cut two or
three years from a typical plant-

breeding cycle, while Inocula-

tion with foreign genes through
genetic engineering - fore-

shadows still more dramatic

improvement.

Search for the right

technologists

Specialist

skills

BIOTECHNOLOGY, today and
for tbe foreseeable future, is

intimately dependant on the
academic community. The new
biotechnology, which endeav-
ours to exploit “genetically
engineered” and otherwise
man-modified organisms,
emerged from fundamental re-

search in the past couple of
decades. The skills have been
translated to commercial sett-

ings by close collaboration
between two worlds which tradi-

tionally are separate and often
suspicious of each other.

Various channels of com-
munication have been set up.
The most highly publicised is

the new biotechnology com-
pany whose principals come
from and continue to be advised
by the academic world. They
indude Genentech, Cetus. Bio-
gen, Ceiitech, Ceatoeor, and
many more which have appeared
in the past five years.
But farsighted drug com-

panies were creating institutes
separate from tbe main research
centres much earlier. These
were dose enough to academic
spirits to attract scientists of
the calibre of Dr Georges
Kohler, co-discoverer of mono-
clonal antibodies. Hoffman-La
Roche set up two such institutes
in the early-1970s in the UJS.
and Switzerland, which today
are providing a valuable pool
of highly talented manpower
for the emerging biotechnolo-
gies of the health-care industry.

Challenge
Britain has valuable national

networks of such institutes in
Us research councils. The Medi-
cal Research Council’s network
of laboratories and institutes
include, for example, the Labor-
atory of Molecular Biology in
Cambridge, a world-class team
headed by Professor Sydney
Brenner. Tbe MRC was per-
suaded to throw its intellectual
muscle behind the new Ceiitech,
in an endevour to compete with
offshore rivals having a head
start Ceiitech even persuaded
an MRC unit specialising in im-
muno-assay to join the fledgling
company.

Similar endeavours are being

made to put the science of tbe
Agricultural and Food Research
Council behind a still-newer
company, the Agricultural Gene-
tics Company in Cambridge,
set up by the British Technology
Group in 1983. The company
has been trawling the research
council’s programme, costing
about £100m a year, for bio-
technology leads that might sup-
port a new British business in
genetic engineering applied to

such things as crops and
forestry.

Dr Peter Dean, research
director, is an academic with
entrepreneurial experience in
biotechnology. His new chal-

lenge is to persuade the highly
independent research director
of the AFRC, with far less

tradition of heeding advice
from headquarters than the
MRC laboratories, to put skills

at the disposal of the new
company.
Biogen has never made any

secret of the fact that it set

out to copy the pattern created
by Genentech, the pioneering
Californian company, in a more
international setting: It has an
impressive, team of scientific
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Biotechnology-
it wouldn’t be

where it is today
without us

Our products helped cadethe DNA axle wrfitch pawed thewayfor genetic engineering.
We currentlyprovide more products for the development ofbiotechnologythan foranyother
purpose.Andwesupplythem tojustaboutevery leading biotechnologycompany in the world.

Cloning and sequencing systems

Restriction and modifying enzymes
Products for nudeic add and protein labeling

Reagents forimmunology

Our range ofproducts is continuallybeing improved through ourown commitment to research
- ensuring tfiatwe maintain an unparaBeled commitment toour customers’research
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How Ranks Hovis McDougall and ICI came
together in a new food technology process

Myco-protein moves into

the international field

New products

DAST MONTH ' a British bio-

technology invention - took a
giant step towards the market
when Baziks Hovis McDougall
announced that ICI was its

partner In a scale-up of myoo-
protein production from 50
tonnes to 1,000 tonnes a year.
The object is to make enough

myco-protBcn for full-scale test
marketing in Britain of what
k seen as a new food techno-
logy of international import-
ance.
For two decades, BBM has

been developing its myco-pro-
tein technology and safety-
testing the product “ The Peter
Pan of biotechnology," one
BHM executive calls it It was
formally sanctioned as safe for
human consumption by the
UK Government in 1980. The

Close
CONTINUED FROM
PREVIOUS PAGE

advisers led by Dr Charles
Weissmarm, of Zurich Univer-
sity. Inventor of genetically
engineered alpha-interferon.
Dr Julian Davies, 52, tin

Welsh-born biochemist who
runs the Geneva end of Biogen,
retains bi» academic iiwire with
Geneva University while en-
deavouring. to run his labora-

tories with the freedom and
informality, found in universi-
ties. He encourages individual
links with universities at all

levels, with a freedom that a
big company might find in-

tolerable. But for Dr Davies it

is no more than recognising
-that in genetic engineering
“ university research is the font
of basic techniques now and for
the future. It's very important
that we keep the two-way ex-
changes going."

ICI began to take a keen
Interest in the long-term possi-

bilities of genetic engineering
as early as 1972. In 1973-74. its

government is harking the
scale-up with a grant of up to
£L5m in the belief that it has
both domestic and export poten-
tial.

The importance of the tech-
nology lies in the way it up-
grades carbohydrates to first-

class. protein. RHM is using
glucose syrup made from starch
feedstock. Almost any indi-
genous carbohydrate — corn,
rice, cassava, molassess, and not
forgetting the residues cur-
rently discarded by the food
processing industry-will do as
the source of starch.

Myco-protein is a mScro-
fungus from the same plant
family as truffles mush-
rooms. It is a natural organism,
unmodified by genetic engineer-
ing—a step the food Industry is

reluctant to take. Its thread-
like shape confers valuable tex-

tural properties on the product,
making the simulation of animal
protein textnres far - more
easily achieved than with, say,

soya.

links with
central laboratories financed a
genetic engineering laboratory
for Professor Ken Murray, at

Edinburgh University. ICI had
its own -scientist working in this

laboratory, while one of Prof
Murray's team worked with ICI
researchers.

By the late 1970s, ICTs main
biotechnology objective had
changed to the science of Pru-
teen, so it sought a new univer-
sity connection, this time In a
joint laboratory with Leicester
University; “seeded by the
success” of the Edinburgh ven-
ture, ICI researchers say. Today
the joint laboratory under Prof
Bill Brammer has a team of 10,

including two permanently
seconded by ICI, and a budget
of £200,000.

Professor Sydney Brenner, in
Us keynote address to Biotech-
nology 84 at Wembley in May,
warned industry not to confuse
the roles of academic and indus-
trial research in biotechnology.
Industry should look to univer-
sities for tiie people and tools

to pursue genetic engineering;
bat not far product ideas.

Bat he advised industry to

Meats, poultry and fish have
all been imitated satisfactorily

In both texture and flavour.

ICI and RHM have been in
discussion about using ICTs bio-

technology facilities at Billing-
ham for the scale-up. Accord-
ing to Mr Robert Hargetts, re-

search director of ICTs agricul-

ture division, from 1980 to 1982
tiie facilities were fully pre-

occupied in commissioning the
50,000-tonne Pruteen fermenter
and bringing it up to a high per-
formance.
With Pruteen successfully

launched commercially, and
selling in over 20 countries as

a premium protein additive for
animal feeds, ICI bas the
capacity to exploit its 1 .000-

tonne pilot Pruteen fermenter,
Mr Margetts says.

As Mr Hargetts sees it, myco-
protein

—“a magnificent pro-

duct concept"—needs a tech-

nology very similar to that cf

Pruteen. Test runs proved re-

markably successful even
tbnugh the Pruteen pilot plant

academic
keep close to universities if

they wished to stay at the fore-

front of a fast-moving field. For
most young people, the subject

had only two periods, said Prof
Brenner—“the past two years

end the ueriod before that"
Fears in 1983 that offers

from overseas biotechnology
companies were causing a
heavy drain on Britain’s top
academic talent led the Bio-
technology Directorate of the
Science and Engineering Re-
search Council to commission a
study from the Institute of
Manpower Services.* This dis-

closed that about 250 British
biotechnologists had emigrated
since the mid-1970s, mostly to

the U.S. and Switzerland. The
outflow peaked in 1981 and
1982, at the rate of about 30 a
year, and this rate may still be
bolding.
The demand for British

talent is unlikely to slacken and
may increase, the researchers
found. Most of those who had
left did not expect to return,

because of lack of opportunities
and lower salaries.

Nevertheless, the directorate

BRITAIN’S BIOTECHNOLOGISTS WITH INTERNATIONAL NAMES

PR RON COLEMAN, Government
Chemist, whose thlnknnk of indust-
rial Motadinologiets is spotting the

gaps in British Industry.

LORD ROTHSCHILD. FRS. chairman
and founder of Biotechnology invest-
ments, the Rothschild trust which has
an vety exacting investment criteria.

GERARD FAIRTLOUGH, chief execu-
tive of Colliech. which in three years
has established Itself ss a world
leader In the biotechnology of mono-

clonal antibodies.

OR CHARLES REECE. ICI research
director end main board spokesmen
lor one of the world's biggest con-
centrations of experience in bio-

technology.

WEN5LEY HAYDON-BAILLIE execu-
tive chairman of Porton Inlo/netionel.
a prtveto Bhiish-baeed venture wn-ch
is forging cloao links with Govern-

ment research.

uses air-lift mixing, whereas
RHM had developed a unique
stirring system of its own. The
ICI team demonstrated a run
lasting five weeks.

Through New Era Foods, the
joint venture between ICI and
wtTV

i the two plan to spend
about £4m-£5m—Including the
grant—over the next two years.

Some hundreds of thousands of

pounds will be spent adapting
the plant to a new feedstock

(glucose syrup instead of

methanol) and different

methods of harvesting.

world
sees the drain as less serious

than it had feared. More
worrying was the finding, in a
second report from the same
researchers, that Britain's bio-

technology industry is creating

only about 50 jobs a year.

The researchers found two
main trends in demand One was
that the market for "genetic
engineers” had stabilised; the

other was a growth in demand
for a range of bio-process

engineering skills, particularly

for fermentation specialists in

research and development teams
in commercial organisations.
Elsewhere they found no
evidence of a significant shift in
the short-term balance of
demand, or in the employment,
recruitment or training
strategies of employers.

* The Biotechnology Brain
Dram, by Richard Pearson and
Dr David Parsons; Enabling
Manpower for Biotechnology in
the UK. by Dr David Parsons
and Richard Pearson; Bio-

technology Directorate, Science
and Engineering Research
Council, Polaris Bouse, North
Star Avenue, Swindon, SN2 VST.

The product will go to food
processors—including RHM

—

for use in a variety of foods,
novel as well as simulated that
should begin to appear in
British shops next summer.

Myco-protein is the equiva-
lent of milk protein, low in
fat and sodium, high in fibre,

and with no cholesterol
—

“ail

the factors the modern nutrition
establishment considers impor-
tant” says Dr Jack Edelman,
HUM’S director of research.

No kind of animal husbandry
can achieve the food conversion
of myco-protein. about 1:1 com-
pared with 10:1 or worse for
beef, he says. Moreover, the
organism has a doubling time
of only five hours.

The Pruteen pilot plant
demonstration will provide the
scaling factors for the next
stage, a commercial demonstra-
tion. The target is to compete in
price with meat protein at
20.000 tonnes, but Dr Edelman
thinks it may compete on a
scale as low as 10,000 tonnes.
This possibility offers the

partners, an alternative to build-
ing a new plant for the com-
mercial demonstration. There
may be enough spare capacity
in the big Pruteen plant to use
it for runs of myco-protein as
well.

Myco-protein is also providing
a demonstration of the astute
use of public money in support
of biotechnology. In 1981 the
British Technology Group
agreed to co-fund the operation
of the RHM fermenter, at a
time when the company was
short of cash, to give British
industry more time to explore
a technology which then seemed
likely to be sold off abroad.
RHM has since bought out the
British Technology Group's
investment;

The grant towards scale-up
has been approved by the Bio-
technology Unit of the Depart-
ment of Industry. It typifies the
type of grant this unit, headed
by Dr Ron Coleman, the
Government Chemist, is most
eager to make. Last year Dr
Coleman persuaded Whitehall
that instead of using civil ser-

vants to seek new initiatives the
Government might take in sup-
port of biotechnology it should
recruit some industrial scien-
tists familiar with the scene.
As a result, for the past 18

months Dr Coleman has had a
private " think tank " in London
of four industrial scientists
seconded for two years. " We’re
getting a good response from
companies,” he says. Some have
even complained that the ques-
tions his experts ask are "too
pertinent."

They have identified four
priority areas where they
believe British biotechnology
should be stronger. One is bio-
catalysis (enzymes), where
Britain bas less than 2 per
cent of a booming £250m-a-year
world market dominated by
Novo Industrij in Denmark (50
per cent) and Gist Brocades in
the Netherlands. Both the food
and the detergent industries are
said to be crying out for
innovation in bio-catalysis.

Another priority area is

diagnostics, seen by the think
tank as embracing both mono-
clonal antibodies and bio-
sensors. Diagnostics is a fast-
expanding market of evident
interest to the venture capital
market.

While many innovations may
seem ideal for the new bio-
technology firm, the multi-
disciplinary skills needed—for
example, genetic engineering
plus advanced microchip tech-

nology to make a bio-sensor

—

may overwhelm the NBF.
The third priority area they

identify is for genetic engineer-
ing in agriculture. Id disclosed
this summer that it was dis-
cussing a major collaboration
with Cardo, a Swedish agri-
business group with large
interests In sugar and seed
breeding. ICI's interest focuses
on Cardo's Hillcshtig subsidiary,
specialising in plant breeding,
as a potential outlet for its own
novel plant science, now seen as
ripe for application to agricul-
ture.
The fourth priority area is

process plant, discussed in more
detail on Page 2 of this survey.
A major new initiative here is

the emergence of Porton Inter-
national.

Porton International is the
brainchild of Mr Wensley
Haydon-Baillie, its chairman, a
London businessman who has
spent nine years defining and
selecting the ingredients for a
new biotechnology group. Ho
describes it as a “ broadly-
based internationally organised
commercial biotechnology
group.” How broad can best be
answered by Mr Haydon-
Baillie's claim that it embraces
10 activities in biotechnology.
He knows of no other that
embraces more than three.

Porton International brings
together two small UK com-
panies and three U.S. ones.
The British representatives
are LH Fermentation, specia-

lising in bio-reactors and mass
cell culture, and Speywoad,
specialising in blood products
such as Factor VIIL The U.S.-
based companies are Inter-
national Medical Diagnostics
(diagnostic tools of all kinds),
1GB Products (the group's
research company in Cali-

fornia), and OMEC Inter-

nationa), an in-house bio-
technology data bank.
A basic requirement of com-

mercial biotechnology as Mr
Haydon-Baillie sec it. " is ex-
tensive and accurate
information.”

The company starts life with
six UK locations, four in the
U.S. and one in Hong Kong.
The headquarters are in
London and Washington.

The company has impressive
backing from Legal & General
Assurance and the pension
funds of Barclays Bank, Esso,
ICI and the Imperial Group,

Porton’s funds — " larger
than CelUech’s—are fully com-
mitted and Include no venture
capital. Its chairman sal’s ho
waited for the first wave of
investor interest in biotech-
nology to subside to take ad-
vantage of “ the first

commercial decade.” He sees It

as pioneering a new kind of
new biotechnology company
dedicated to the Japanese
principle of “ don’t discover it,

develop it”
Porton International is

making its public debut at
Biotech 84 with the biggest of
the exhibits. Its technical
strength is as diversified as its

commercial ambitions, but
rests heavily on the relations
it has forged with the Govern-
ment’s Centre for Applied
Microbiology and Research on
Porton Down, a Public Health
Laboratory Service research
centre specialising in bio-

technology.
An example of the intimacy

of those relations is Porton's
exclusive licence from
Birmingham University to
make and sell a new herpes
vaccine, using facilities Porton
Down is installing, paid for by
the Department of Health.

Bioscience

Biotechnology
Biotechnology is one ofthe most exciting

developments in scienceand industry It

offetsthe possibility erf major irtiproye-

merds'lntoeway medicinesare devetopea

andmanufactured
,

ftmay helpfind newwaysto producefood

for fvestockand peopte

It may.help exploitnew energy sourcea

But,as feedingVteH Streetanalysis have

pointed out many companies claiming^

progress inBtotechnologyare actuallytak-

ing aboutBtosdence
And,whiteBioscience is a good general

term coveringtheoryand research, Bk>

seience only truly becomeaBtotectonotogy

once experiments in the laboratory transfer

successfully to tultecaie manufacturevh

product purification, stabilisation and appli-

cationsthe field

Novo hasbeen employing Biotechnology

(aJbetwithout usingthe term) for almost

four decades Inthe manufacture ofa wide

range of specialised industrial enzymes,

and pharmaceuticals including insulins at

the frontiers of science.

Novohas pioneered successful process

design and control technique, and the

design of specialised plant, in order to

bring new and advanced products to mar-

ket world-wide.

Obviously no simple task for companies

newtothe field.

Thus itmay be fair to saythat, at present,

Novo is Biotechnology.

Novo Biotechnology

NomtndustriA/S is theworkTs leadingprotArcerof

indutinaiwmes and the secondhugest producer

olinsulin HeadcjiBrleredinBagsraerdDenmerK the

companymarkets as poductsm 120 countries ana

malntams research andAjrproduction facSrties in

Danmark. Switzerland. Fiance, South Atnca, Japan,

and the United States.

Notes res&vzh focuses on enzymes diabetes ana
poiypepbaes and is supported6yspecialised expor-

thew theproductionprocessof&ge-scalerermen-

rata* extraction, andpunfcatxn Thecompany*
shares are Bsiedon theStock Exchangesm Copen-

hagenand London, aridthe ADFisamlisted on the

New YorkStockExchange.

CENTOCOR

Centocon

Taking biomedical

technology further

Centocorfocuses on the definition and development
of unique and highly significant biological materials, -

specifically monoclonal antibodies andimmune
factors-by working closely with a number ofthe
world's major universities and research institutes.

Already the company is helping revolution-
ise cancer and viral diagnostics, medical imaging

.

aridhuman therapy.Two Centocor tests,

CA 19-9 and CA 125, identify specifictumour
.
antigens in gastrointestinal and ovarian cancer

.
respectively. These diagnostic testsadvance
cancer patient management practices,

icifiAnother testis specific for hepatitis B
: free ana hidden in

ispeeir

surface antigen,both
immune complexes.

Important Centocor advances
are also taking place in the in-vivo

diagnostics area with the develop-

ment of antibodies which, when
injected, localise in a site and
will contribute to cancerand
cardiac therapeutic
programmes.

To find out more about
Centocor their work and
their products, contact

DrHubert J.2 Schoemaker,

President, Centocor Inc, •

•244 Great Valley Parkway,
Malvern, Pennsylvania

19355, USA.'

TM

i

t



I

V : C »\

* '}• r '
• •

• OWUJMI -v.,:::
* v

Developrnent . >]•;

• Ageficy :7^:

For over two years the Health Care and Biotechnology

with companies in ocotia

and research institutions.

We specialise im

NEWPRODUCT SEARCHANDDEVELOPMENT
COMMERCIALAPPLICATIONOFRANDD

TECHNOLOGYTRANSFER
Health Care and Biotechnology Division has projects up

and running in areas including:

HYBR3DOMATECHNOLOGY
SPECIALIST CHEMICALS
GENETIC ENGINEERING

IMMOBILISEDPLANTCELLS
PROCESS ENGINEERING

Ifyou are a company or researcher seeking advice on new
product strategy or on commercial development,please contact

the HealthCareandBiotechnology Division,120Bothwell Street,

GlasgowG2 7JR Tel: 041 248 2700.

presenting biotechnology
in three continents

h

jr MudniWi*

i! Mil

Geneva
May 21-23

Washington DC
October 21 -23

Singapore
November 27 -29

Each conferencepresents’a worldforum. each exhibition' a world
marketplace. For more information contact Online. (01) 868 4466

Let the newDirecta/af /
British Bwtethmk© be your /
key to British biotech. /

There’s comprehensive, /
easy-access coverage ofboth t

commercial and academic /
research; t

• who to contact,andhow
f

• bkttech areas mvoh^d i

• production techniques V
• overseas sales figures

• numbers ofgraduates V

• R&D expenditure V .

• academic funding. \
TTiis Directory isbecoming \

an essential linkbetween British V
uruvosities and British industry \

lbobtainyourcopy.simpiycomplete

the coupon,and return it withirnir

remittance ta CartwniU Publishing limited,

P0 Box 33, ScAndrews,

Fife KYIS 9EA.
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BIOTECHNOLOGY 4

A widening manufacturing span

Bioprocessing

technology
1 =

rr

They were sponsored by the

Z2X lS?;; “hy'nr-lfflS Porton International’s bio-reactors at the Centre for Applied Microbiology and

Coleman, the Government Research on. Porton Down, near Salisbury
Chemist and its chief biotech-
nologist This action group (see
page 2 of this survey), re- bio-reactor, the sealed vessel in example of a company which full-scale production techniques.

any controlling Interest by one
company. Innovation in this
fast-moving field cannot be
achieved in isolation but re-
quire close contact—even col-

laboration—with .the market
which In. this case is the re-

searcher worker. Suppliers
need the full confidence even
fiercely competing drug com-
panies so as to maintain a good
service.

i

Porton International's bio-reactors at the Centre for Applied Microbiology and

Research on Porton Down, near Salisbury

cruited mainly from industry, which the organism is per- has taken a highly developed Similarly, Pharmacia has
advises him of opportunities for graded to breed. It will need expertise in the bio-reactor and worked closely with academia
commercial biotechnology tha* nutrient feeds, agitation, cool- added other skills and financial to harness chromatography to

The main thrust in the
future will be a shift

from small-scale plant,
making high-value
products, to increasingly
larger plants for
products of lower value,
at high production rates

Britain might seize with the jng instrumentation and a com- muscle to create a new
help of a government initiative. puter to keep ^ conditions British biotechnology.

force in bio-separations. It foresaw that
Eovemment initiative. puter to keep the conditions -----— — - , , w TThe biotechnology equipment within narrow limits. Sterility A successful solution to some the organic chemists would I® study, bar 6y ara. J.

reports have so far revealed no will be another important of ^ ^processing problems also be needed on a bigger Stewart, general ^ana»er of

significant gaps in the inventory aspect. mav rail for an Intellectual *>y biotechnologists. Its John Browns biotechnology

the laboratory practices needed

of the UK process plant indus-
try calling for urgent govern-
ment action.

Example

aspect.

The
diluted
industry !

straining
SSmKS cartful purification to ^™a7u, the Swedish bio- ?<«oclooal antibody J D yw-Jg Jj* - Jgg
harvest what mav he a tlnv teohnnlnev ctoub. has taken the Searfe is pointing one way to supply industry

But these reports illustrate harvest what may be a tiny technolog poup, has taken the gonupomnag omswnjr

the broad span of manufacTur- fraction of the total product work of Professor Arne Tlselius, £*.£555*. SShSLw
ing activity relevant to biotech- Quality control wiU be vital in a biochemist at nearby Uppsala

nology. While publicly the new this operation. Umversity, which earned the °Y
biotechnology firms (NBFs) Such companies as John Nobel Prize for chemistry in ®ra

companies
specialising in cloning have Brown Engineers & Construe- 194S-

tended to grab the headlines, tion and Matthew Ball Norbain It developed his invention of
privately the companies which Engineering have assembled a electropbroesis fir.— into labora-
are most strongly placed in the broad spectrum of expertise in tory tools, for which the uni-

with its success in enjoyed until the big oil price

product specifically increases of the 1970s.

lean separation by The study suggests that bio-

phy. technology process plant could
be worth a net balance of
£600m to the British economy

ae (at present-day values) by the

,
. end of 1999 . and could be

Technique

The object is to add a ** tailare most strongly piacea in tne broad spectrum of expertise w tory tools, nor wmen me urn- xne oojeci is to aoa & wu enmlovinv about 40000 The
mid-1980s are often those partly biotechnology, enabling them to verslty itself was among its first to the desired protein, with accompanying table shows its
or wholly devoted to bioprocess undertake installations as customers. Then, as the require- electrical properties that facilt- estlmirfesforthe four broad sub-
technology. sophisticated as G. D. Searle’s raents of biotechnology sepora- tate separation by ion exchange ^visions of this marketA typical biotechnology pro- pilot plant at High Wycombe, tions grew more exacting, it chromatography. Once the pro-

cess includes a fermenter or Porton International is an developed into pilot and then tein has been separated, its tail

can be slipped off—also by

Demand for projects

worth backing

chromatography—to leave the
desired product

The tools of biotechnology.
for every stage from research
laboratory to full-scale maim- ggy^Ses

Biotechnology equipment
market by 2000

per cent
Fermenters 40
Cell separators 5
Sterile valves 10
Downstream process Items 45

®£*?r Source: DTI Biotechnology
Their importance was recog- un^/j^ Brown
used from the outset by some
NBFs such as Applied Bio- 1

systems, a lusty American NBF, . , _ „ . _
by larger biotechnology-based The study concludes that the

Venture

capital

groups such as Pharmacia, and “j**11 Khtust will be a shift

** theae COm’ ^horia ^ *e “ew SJtabS^RotSSdi BiSS to increas-
pames m 1983. boog^fays MrDavid I^athera, TmSSfi Thfs4 larger plant for products
Dr Walker, joint director of “vestment director of Biotech-

invest. of lower value at high
investment for Charterhouse oology Investments. Many with ** .

q
reflect production rates. The- pattern

Japhet, a £15m venture capital L9F; h£ ^ evident In tire UA,

THERE SEEMS to be plenty of ideas. Most new biotech-

first five years of frenetic ^uaA themselves stuck with

activity have served to cry- shares they did not understand. «»is.

stalise Ideas. Most new biotech-
“ They “ lt for the quid: Bio

avatiable to nology companies have ^P-
launch new ideas la biotech- recognised that they cannot &ake<mt in share prices the bedrock of this business in

ZZT -1
years’ £T the US. and’ Japanese

_*
'

» J i M prboess plant industries.are not
Bio-reagents — biologjcals, to reach „ unassailabble

as they are often called—are market position.

nology. What is lading, the make it alone with new health- bas caused surprisingly few new tools for biotechnology. It is a
venture capitalists in Britain care products. They need the companies to go under. But it constantly developing fine
say, is ideas worth backing and support of established patrons bas^ damaged morale in some, chemical business which has r exoects the market for— fb* big drug houses and inst- including a few which Mr attracted not only the NBFs oew ogy processes toofbt^ming successful busi- rument companies. Even Cali- Leathers regards as a sound hut established groups such as m^nly with health-carsnessmen. fornian pioneers such as Genen- long-term investment for their Amereham International. products uo to 1990 with

High hopes

As one City banker puts it: tech and Cetus recognise this, management —

-

mereham international. products up to 1990, with

Dr Stuart Burgess, Amer- spertatity chemicals and a few
Its a seller1? market and they Dr Walker says.. CeU^h taS ship's SS atoS SSSUSTSSS^VS~

_
—- ’

, “ ctiwlr marlrat Innrtain-i aiUUIl 3 UUei «aeWJUY«, iUIUUUi Biuuirouiima 0111*1115 1U Uic
are making the entrepreneurs found a partner in Boots for its

is that the company has had diffi- early 1990s, and an increasing

SfSSfiLi pSS«5S--5
a,ed

reriSiSe aW 37 cutties describing its product number of laigfrsctfe chemicals
monocloiial ^antibodi^. SSSTm inv^enS t0

.
^ «*»• have «» 1990a. ftta hUkA fairly typical CHy view is

“°°°cl<“al antibodies.
in^Sinem^ SSS P^e to the City, which have in the 1990a. It has high

expressed by Mr Derek Allam, A different approach has been wd it to play up medical hopes of a major demand tor

chief executive of Prutec, ven- adopted in putting together w^ auality of the DrooosahL'» diagnostics and play down its chemical aids made by bio-
ture capital arm of the Britain's latest biotechnology the rs xavs Tt P^n^^tn contribution to biotechnology technology to assist tertiary oil

Prudential. He wants to back venture, Porton International. make ^ firstunauoted^Fest- research. But last ye«r it intro- 'recovery,
biotechnology, believes Britain Disparate but well-established meats in Europe (outside duced 200 new “ biologicals It identifies a score of areas
needs more of it; and has the actmtiM m biotechnolop are Britain) ^ autumn, in Bel- half of them not radio-active— where it says customers are
stalls m Prutec to manage it being knitted into a single bio- Ireland. tor research workers. demanding better performance.

Unsaid but clearly implicit,
however. Is the suggestion that

But too few good Ideas and good technology group backed by
people are coming forward, substantial City funding. Key But It sees Europe's lack of Achievement

n MtsHiiaiuMf acmeYemeni
especially from the universities, components are LH Ei^ineer- ff

1 established unlisted securi-
Britan lacks the special and

he says. ing, specialists in small but tres market as a handicap. “It’s It claims to be worid leader SSSESwm! exJSS
Biotechnology Investments. *^7 sophistcated bio-reactors; |ota« » slow process m in sales, which accounted for rfTpSiStheNM RothSid 5S Speywood, a bloodproducts Mr Leather mys. more than one-third of its turn- S* tof Sr'S dSS2S2

launched in 1981 to specialise In company formerly backed by .
Bioteclmology is likely to be over. It achieved this position, Drooessirw 'wbile the Travers-

biotechnology vent^^ la Pnrt« S&SSJZ ,
2i..5S. ^^“ueattlcised for falling to

ventures ^ « the tnteliecSai pro connection between pro- acrose a b™d swethe ot bVi ££
Britain that met the ralctine <* Health J™ »!*oUJeeb- logleal R and D. taelnding that g^lJ^proSTpSL
standards it requires of invest^ Laboratory Service s genetic »olop has been recognised by of the major drug houses. The »w>wn stndv is to2SS EveniSittasinveS5 gg™**** at Porton EJSiaTaoS His point is important and be dls^d^h todSt^ S
In only three Britishowned Down

- Sf3i-Invat?reaSd ^erecores why Amersham a meeting in London orga^sed
start-ups in a portfolio of 34 „ has been so insistent that it by the DTI Biotechnology Unit
investments, with one more —— F0

°
r
f Sn?^nti^oitE! remain independent of on September 20.

likely to get baefeng this The incentives differ am of Si SdcSSS 1autumn Twrv-thirdK nf ito rta«5>v :

r

^ _ r“ 01 «ntt (general I -
. .. _ a.

in only three British-owned Down,

start-ups in a portfolio of 34
investments, with one more
likely to get backing this The
autumn. Two-thirds of its cash wide
is invested in biotechnology.

Tiati<

In the public sector. Dr gum
Ronald Coleman, the Govern-
mem Chemist, has access to ” j
substantial funds from the deei
Department of Trade and alth<
Industry to support biotechnol- shot
ogy. He, too, expresses disap- 0f y
polntment with the calibre of jnvP
ideas coming from the academic
community.

There are perhaps about 10 Riot

The incentives differ
widely, from nation to Assurance, health-care is one of
nation. Many are eyeing three business sectors, along
ipprehensively the scale with instrumentation and tech-

m government badting software, it is focusing

IpWtrpd hv 1anan Initially on biosensors and
nfn

Japafl,
i t ,

diagnostic virology,
dthongh closer analysis Biotechnology Investments
mows that it is not out obtained its shareholders*
)f line with publie approval in January to

iivestment elsewhere “ broaden the company's sphere
of investment to include certain

'

areas of health science that do i

Biotechnology Investments re-
no^ incorporate biological

apprehensively the scale
of government badtingof government backing
declared by Japan,

Biotechnology Centre

although closer analysis
shows that It Is not oat
of line with publie
investment elsewhere

sources of venture capital In maitis a touchstone of quality Processes.” Lord Rothschild
Britain with a declared interest because of the rigour of its in- **!*- Through the Royal College
in biotechnology. Behind them vest analysis, as specified by of Physicians, a distinguished
stand several times as many Lord Rothschild, the Cambridge panel of doctors was invited to
houses willing to put up second- scientist who created the trust. *»* wha* the profession most
round finance. But there is no it has cast its net internationally needed from scientists. They
scramble to invest. - ~ : -1— -* —- —*——— —

and concentrated on evaluating picked out six priority needs:

Cranfield Bioteclmology Centre is a contract

research organisation, offering a consultancy

service to industry and post-graduate teaching

in biotechnology. It was established jin 1981

under the directorship of Britain’s first

Professor of Biotechnology, Professor I. J.

Higgins, and has attracted over SO industrial

and government contracts worldwide.
The tendency is for the City other people's propositions * Simple, cheap DNA probes

to discus ventures informally,
than trying to create its for diseases, including cystic

lav bare their shortpominM. amt u>— fibrosis, Down’s Syndrome andlay bare tiieir shortcomings, and own opportunities
explore joint financing of the
more promising propositions.

AREAS OF EXPERTISE
Lord Rothschild, in his latest muscular dystrophy.

invKvniiiuxing propositions. annual report says the $80m • Simpler, more specific tech-
CeUtech, launched m 1980 (£6Lm) trust is “ encouraged by nlques for rapidly diagnosing

with four Ci^ Investors plus (he continuing flow of new pro- dial, bacterial and parasitic
a government stake, is the posals for investment in un- infections,
daaic sample. It may be re- quffte{j companies and we • Infection-free blood products
peated shortly with a " country ^main confident of finding such as Factor VHI. Factor IX
cousin, Agrtoiltural Genetics further attractive opportunities an*1 albumin, made by genetic
Company (AGC) with access to to£^dourIwretolioT S engmeeringT
the biq-science of the Agncul- the year to May 31, it received • Better vaccines for common
tural and Food Research u in. mnb ac uimnnins

Better vaccines for common
^iral 54 investment proposals- in- diseases such as whooping

SSr^i?^iiin
^??;

by eluding 34 from the U.S.. 12 cough, measles and hepatitis.
Uttramar, has been seeiting from Britain, two from West • A cheap, first-class supple-
P*®.. ,K

t0
» Germany and one each from meat to replace maternal milk

BIOLOGICAL SENSING DEVICES
HYDROCARBON MICROBIOLOGY
FERMENTATION TECHNOLOGY
SEPARATION TECHNOLOGY
GENETIC ENGINEERING

BIODETERIORATTON

BIOCATALYSIS

I
of U

DTI’s Biotechnology Unit Is

digesting, the report of a second
contract placed with industry:
to study the future needs and
markets of bioteclmology In
Britain. John Brown won the
contract, not least because of Its

experience with Britain’s big-
gest biotechnology process. Id’s
Pruteen operation on Teesslde.

launch capital of about £15m. AuSi. Belgiu£ SZ fcraei -Twining.
Dr John Walker, a scientist and Switzerland. More effective and specific

who has seen biotechnology as It made initial investments in ways of aiming agents to

Requests /or project proposals should be sent

to:

—

an industrial researcher and as eight, including three directly specific cells for the diagnosis,
a City investor, believes the in the UK—Celitech, IQ (Bio), monitoring and therapy of
technology has come a long and WMC. Two more were cancer,
way from the heady days of made indirectly in the UK— Lord Rothschild, in his latest
promising interferon as a Genzyme and International report to shareholders, says he
panacea. About 200 new bio- Plant Laboratories, both U.S.- is gratified to find that the
technology companies were owned. The other three are doctors’ requirements “ re-
launched in the late 1970s to also U.S. companies. incide so well with the aims of
early 1980s. Estimates suggest Too many biotechnology those companies in which we
that the private U.S. investors shares were over-valued in the have already invested.”

Dr. J. Jones

Bioteclmology Centre

Cranfield Institute of Technology

Cranfield, Bedford MK43 0AL
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Bleak conditions force

curb on Filipino

sugar output, Page 42

WALL STREET

Easier close

after late

rally fails
AN ATTEMPTED rally late in the ses-
sion failed to find support on Wall Street
yesterday leaving shares to Close easier
on the day, writes Michael Morgan in
New York.

By the dose, the Dow Jones industrial
average was 456 lower at 1,202.52 on
moderate turnover of 15m shares - its

lowest since August 15 - having been
1.87 ahead with half an hour to go to the
final bell.

At the opening, the Dow had dipped
10.38 to 1496.99, its lowest level of the
day, hut it regained the 1,200 mark
around lunchtime.
Stocks again took their lead from the

performance in the - credit markets
where early prices of Treasury coupon
issues were broadly lower on the back of
a federal funds rate which opened at
lift per cent and in the wake of the
Treasury’s formal ban on the sale of
bearer securities with government back-
ing.

The funds rate later slipped back to 11

per cent after the Fed had stepped in to

add temporary liquidity through an
overnight system repurchase arrange-
ment with the funds at 11%*. This was
the seventh consecutive trading session

in which liquidity has been added. Later
in the day the funds rate was quoted at
10% per cent.

Analysts remained divided over how
to interpret the recent rash of Fed repur-

chases. Theories have included an eas-
ing in credit stance, though many ana-
lysts believe they are the result of tech-

nical adjustments.
Another view advanced yesterday was

that market expectations were fuelling

the gyrations, and that the Fed itself

had taken no substantive action.

Meanwhile, analysts were also study-
ing the implications of the statement
late on Friday by Mr Donald Regan, the
Treasury Secretary, that US. Govern-
ment-backed securities cannot in future
be repackaged by Wall Street brokers
and sold to foreigners in bearer form en-
suring the holders' anonymity.
In the credit markets, prices of Trea-

sury coupon issues firmed in the wake
of the Fed’s overnight system repur-
chase arrangement At the long end, the
key long bond, the 12% per cent of 2014,

which was down %2 early in the session,

later added % to 101%*.

At the short end, the yield on three-

month Treasury bills dipped 14 basis

points to 10.39 per cent while six-month
bills yielding 10.53 per cent were 13
basis points lower ahead of the results

of the Treasury’s regular weekly auction

of bills.

In the event, the three-month bill pro-

duced a yield of 10-39 per centwhile that
on the six-month bill was 10.49 per cent,

down from the 10.63 per cent and 10.75

per cent respectively seen last week.
Money market yields were lower.

In the stock markets, General Motors
shed $% to S72 as the group continued

discussions on a new contract with the

United Auto Workers. The company has
been targeted for a strike from Friday

by the union, and some analysts say that

such action could cool the economy suffi-.

eiently to reduce the pressure for higher
interest rates.

Among active issues, Revlon traded

unchanged at $38%. ex-dividend, while
Alcan Aluminium at $26 was $% lower.

American Express was $% easier at
$31%.
Merck in chemicals shed $% as pro-

posals were agreed with the unions for a
new contract

U.S. Steel traded unchanged at $24%
as its chairman announced that the
group plans to sell an additional $1.5bn
of assets by 1986.

In the oil and gas sector, Tennesco

j

eased SYi to S38% as it announced that
its Packaging Corporation of America
division had acquired Exco Products
from American Home Products.
On the American Stock Exchange, ac-

tive issues included Astrotech Interna-
tional, up $% to $3%, Wang Laboratories
which shed $% to 526%, and Gulf Canada
which was $% easier at $14.

LONDON

Gilts buoyed
by hopes of

mine accord
FRESH support emerged for London
gilts yesterday as investors appeared to
find encouraging signs of a break-
through in the miners’ strike.

Funds managers sought short and
longer-dated gilts as sterling edged
away from Its lowest level against the
dollar. Selected shorts closed %• up,
while longs gained % for a two-day ad-
vance of 1% in places.

The enthusiasm for government stock
overflowed into equities with specula-
tive interest in foods adding lip to Len-
nons, the supermarket chain, at 57p.
Burmah Chi and Shell Transport were

8p cheaper at 188p and 635p respective-
ly, while Tate & Lyle eased 5p to 373p.
Most leading shares drifted easier

and, apart from the gilt stimulus, were
forced lower by the early Wall Street
downturn. The FT Industrial Ordinary
index, off' less than 2 points by 3pm,
closed 4.3 lower at 847.4.

Chief price changes. Page 36; Details,
Page 37; Share information service,
Pages 33-39

AUSTRALIA
MINING shares - both gold and base
metal - took the brunt of Sydney weak-
ness as the All Ordinaries index fell 12.5

to 712.45.

Market leader BHP fell 30 cents to
AS10, while CRA was 22 cents down at
AS4.70. MIM was 15 cents off at AS2.65,
and Western Mining 11 cents easier at
AS2.B9 amid sharply higher profits for
the year.

Banks were hard bit in anticipation of .

a government announcement calling for
licence applications from foreign banks.
Westpac finished 11 cents down at
AS3.62, and ANZ 10 cents off at AS4.68
while National Commercial was 5 cents
lower at AS325.

Bell Group was 20 cents off at AS420 :

ahead of sharply higher profits. I

HONG KONG
BOOK-SQUARING ahead of today's hol-

iday in Hong Kong edged prices higher,

with the Hang Seng index 5.51 up at

946.06 after being ahead by over 10

points in the morning.
Cheung Kong was one of the best per-

formers with a 20-cent rise to HKS7.80,
while China Light at HKS12.50 recorded
a 10-cent advance.
Bank of East Asia was unchanged at

HK520 as local interest rates held
steady, while weaker stocks included

Jardine Matheson, 5 cents off at

HK$8.45, and Hongkong Land, 2 cents

down at HK52.95.

SOUTH AFRICA
UNEASE over the strength of the dollar

and the fall in the bullion price hit Jo-

hannesburg gold shares as concern over

rising local interest rates continued.

Buffels suffered a R4 fall to R73, while

Free State Geduld was R1.25 weaker at

R40J25 and Driefontein dropped 75 cents

to R47.

Industrial leader Barlow Rand was 10

cents off at R10.70, while Unisec was
steady at R4.95 ahead of its profits state-

ments.

SINGAPORE
IMMINENT higher interest rates drove

many Singapore investors to the side-

lines and forced the Straits Times index

9.62 down to 902,87.

Pan Electric was again a feature,

though, with a 13-cent rise to SS3. Most

other shares were lucky to finish un-

changed while losses of 10 cents were

registered by Fraser & Neave at SS5.65,

Sealion at SS5.50 and UOB at SS4.50.

CANADA
PRONOUNCED weakness in base metal

and mining stocks combined with a vola-

tile oil and gas sector to turn Toronto

sharply lower. Relatively good perfor-

mances in golds failed to offset the de-

cline.

Oil and gas in Montreal were weakest,

followed by easier banks.

KEY MARKET MONITORS
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STOCK MARKET OUNCES

MEM YORK
DJ Industrials

DJ Transport

DJ Utffltlea

S&PComposite

Septic

14202.52

50750
12554
164.26

Previous

150758
507.41

129.1

16457

Year ago

1239.74

569.66

131.17

166.92

LONDON Sept 10 Previous Year ago

FTindOrd 847.4 85TJ7 7075
!

FT-SE100 1,0916 15995 9645
FT-AAB-shara 516.22 51858 45156
FT-A500 561.21 564.01 58855
FTGoW mines - 5152 5335 694.5

FT-A Long g3t 105 10.61 1059

TOKYO
Ntfckei-Oow 10,47153 10500.7 9,34051

Tokyo SE 80456 80755 6845

AUSTRALIA
ADOrd.

Sept 10

7125 7255 7305
Metals & Mis. 4255 4402 6062

I AUSTRIA I

1 Credit Aktian 5351 53.48 5527
]

I BELGIUM I

|
Belgian SE 16059 1595 13328

I CANADA Sept 10 Pm. Yrago

1 Toronto
Metals & KBnls 151751 1547.7 —
Composite 2.34358 2556.0 25775

Montreal
Portfolio 11550 11550 12656

DnauRK Sept 10 Previous Yew ego

Copenhagen SE 17653 17927 19853

FRANCS
CAC Qan
bid. Tendance

173.7

112.7

1755
1145

134.7

8551

WEST GERMANY
FAZ-Aktien

Commerzbank
342.11

994.4

342.64

9945
31148
9245

HONGKONG
Hang Seng 946.06 94055 92225

ITALY
BaneaCoram. 21251 21325 19855

NETHERLANDS
ANP-CBSGen
ANP-CBS fnd

1645
1295

166.0

1307
1399
1125

NORWAY
OsioSE 261.45 25152 20045

SINGAPORE
Straits Times 902.87 912.49 96725

SOUTH AFRICA
Golds

‘
- •

Industrials

924.3

9035
9475
9052

9675
9455

SPAM
Madrid SE 144.72 14253 11429

SWEDEN
JAP •

n/a 1.47151 149118

SWITZERLAND
Swiss Bank Ind dosed 3775 3375

WORLD
CapitalMir

Sep* 7

181.1

Prev

181.9

Yaarage

180.6

GOLD (per ounce)

London
Frankfurt

Zflricti

’

Paris ((bring)

Luxembourg (fixing)

New York (Sept)

Stptio
$338.75

5338.50

$33725
$337.67

5336.70

$338.40

Prev

5336.00

n/a

$340.00

$33755
$340.75

$33650

rf MWd. ttgrtrm

IKS. DOLLAR
(London) Sept 10 Previous

S -
DM 2989 2984
Yen 245.6 245.5

FFr 9.175 9.1575

SwFr 2481 24845
<MMw 23755 39625
Um 1840.5 1835.0

Bft 60.305 60.025

CS 1.31225 1.31375

STERUNQ
Sept 10 Previous

1-277 1.2735

392 3.807

313.75 3135
11.72 11.67

3.18 3.1625

42075 4275
2361.0 2334

77.0 75.125

1.6755 19775

MTEREST RATES

(3-month offered rate)

£
SwFT
DM
FFr

FT Loodoa Interbank fixing

(offered rate)

3-month U.S.S

6-month U.S.S

U-5. Fed Fund*
ILSiS-nonttiCDK
tLS.3-axMitHT-btts

Sept 10 Prev

10'%. 10Wis

4W« 4"fa

5%« 5%«
11% 11 %

12 12Y«
12% 12%.

11% 11%s

11.50 1190
10.40 1093

U.S BONDS
Treiniy Sepl 10 Prev

Price YUd Price Yield

12% 1986 100%* 1224 99*fa 1242
13% 1991 104*%* 13.11 104%. 1278

12% 1994 99%* 13.17 cypfr 1269
12% 2014 100s%* 1253 100’fa 1242
Corporate Sept 10’ Prev

AT&T Price Yield Price Yield

10% June 1990 88% 1320 88% 1320
3% July 1990 70% 1090 70% 1050
8% May 2000 71% 13.00 71% 1200

Xerox

10% March 1993 88% 1355 88% 1355

Diamond Shamrock
10% May 1993 86% 13.45 85% 1345

Federated Dept Stores

10% May 2013 61% 13.15 81% 13.15

Abbot Lid}

1150 Feb 2013 89% 1320 89% 1320

Alcoa

12% Dec 2012 90% 13.60 90% 1350

FINANCIAL FUTURES

CHICAGO usta HifiA Low Prev

U9. Dreasafy Bonds (CBT)

9% 32nds of 100%

Sept 67-04 67-05 65-04 66-20

IM.TMawyHk(l8M)
Sim points of 100%

Sept 89.07 8990 8998 89.71

CwtMcetoe at DepoeR (»MM)

Sim points of 100%

Sept 8892 88.63 88.46 8892

LONDON
flu—-uiuRth Eurodollar
$1m points of 100%

Sept 8827 88-28 8825 6895

20-year Notional Gftt

£50,000 32nds of 100%
Sept 105-06 105-20 105-04 105-04

COMMODITIES

(London)

Silver (spot ffcmg)

Copper (cash)

Cottas (Sept)

00 (spot Arabian tight)

SopLio Prev

561 20p 55S.9Qp

£1.02425 £1.03150
£2.44750 £2.46850

$2790 $27.45

TOKYO

Uncertainty

results

in retreat
AN UNCERTAIN market climate
prompted Tokyo investors to retreat to
the sidelines, and share prices closed
lower yesterday, writes Shigeo Nishiwa-
ki ofJiji Press.

The Nikkei-Dow market average lost
29.17 to 10,471.53. Trading was very thin

at 218.27m shares compared with
245.35ra last Friday. Losses outnum-
bered gains 391 to 280, with 211 issued
unchanged.

Investors were discouraged by the
drop on Wall Street at the end of last

week and the yen’s continued slide

against the dollar. Most major financial
institutions and securities companies,
which close books at the end of Septem-
ber, stayed away from the market

In featureless trading, biotechnology-
related stocks were active in the morn-
ing, but buying interest shifted to small-
capital cash-traded issues in the after-

noon.
Taiyo Fishery jumped Y13 to Y233 on

rumours of a launch into biotechnology.
The issue was the day's most active with
16.78m shares changing hands.
Kuraray, a popular biotechnology is-

sue, touched YI.000 for the first time at
one point but later dropped under profit-

taking pressure to close at Y950, down
Y30. Kuraray was the second most ac-

tive with 13.34m shares traded. Teijin
added Y5 to Y400, and Yamanouchi
Pharmaceutical Y40 to Y1 ,400-

In the afternoon session, Tokyo Ta-
nabe scored a daily limit gain of Y100 to

Y610, bolstered by rumours that it would
supply manufacturing technology for a
paediatric drug to a U.S. company.
Copal leaped Y50 to Y989 on specula-

tive buying. Pacific Metals rose Y24 to

Y512 on the strength of brisk semicon-
ductor demand. Shoko gained Y38 to

Y785, and Sansui Electric Y74 to Y800.
Many blue chips declined on small-lot

selling. Sony fell Y90 to Y3.460, TDK Y20
to Y528Q, Matsushita Electric Industrial

Y30 to Y1.590, Toyota Motor Y30 to

Y1.360 and Hitachi Y6 to Y832.
Foreign selling through the four ma-

jor brokerage houses totalled 16.5

shares in the morning, surpassing buy-
ing of 12.5m. But trading lots were
small, said a major securities company
official

Tokyo Electric Power declined Y30 to

Yl.180 on small-lot selling triggered by
the weaker yen. Mitsubishi Heavy In-

dustries dipped Y2 to Y230.

Bond prices reflected the yen's soft-

ness. The yield on the benchmark 79
per cent government bond, maturing in

January 1993, edged up to 7.195 per cent
from Friday's 7.1 R0 per cent

Bias weaker
as business

stays slow
ANOTHER day of scorching initial

gains for the dollar left European
bourses somewhat dazed yesterday, and
a weaker bias emerged in generally slow
business.

Activity was busiest in Paris, where
profit-takers moved in. This came after

a good run-up last week on prime minis-

terial assurances that austerity mea-
sures would be maintained. The Indica-

teur de Tendence shed 19 to 112.7.

Declines of FFr 65 apiece were reg-

istered by BSN Gervais at FFr 2,630 and
Roussel-Uclaf on FFr 1,430. Peugeot fell

FFr 7.80 to FFr 213.20 amid the loss by
its Talbot UK unit, while Micbelin lost

FFr 22 to FFr 835.

Among the few to resist were Matra,

FFr 16 ahead at FFr 1.617, and Poclain,

50 centimes firmer at FFr 54.

With the dollar testing DM 3, Frank-
furt edged cautiously lower. Setbacks

were noted particularly among the car
makers and attributed to their recent

strike-affected sets of six-month results

as well as to worries on how model price

rises would be received.

Daimler Benz shed DM 7.50 to DM
525. Porsche DM 6 to DM 991 and BMW,
which later announced a joint venture

with General Electric to aid U.S. distrib-

ution. dipped DM 2 to DM 376.

Engineerings and steels, repeating a
pattern of recent weeks, held out against

the trend. Linde added DM 2 to DM 362,

and Thyssen DM 1.80 to DM 78.30.

A firmer domestic bond market, aided

by promising pointers last week on in-

flation and output, enabled the Bundes-
bank to sell DM 52.4m in paper. Price
gains ranged to 15 basis points.

Thin turnover exaggerated Amster-
dam movements. Among the sharper of
these were a FI 6 fall for Heinekcn to FI
134.50 on disappointment with Friday's

results; a FI 190 rally by Bos Kalis to FI

18.80 following a two-duy slide of FI 4 on
fears of payment difficulties; and a FI 4
decline for recently volatile Nedlloyd.

Milan, hit last week by rate rises, was
further affected by a liquidation of posi-

tions ahead of settlement day next
week. The Banco Commerciale index
moved 0.94 lower to 212.31, but some
blue-chip losses extended well beyond
that

Fiat faced selling pressure ahead of

its large-scale capital increase which al-

so gets under way next week. Defence
action held its final loss, though, to L61
at L4.250. Bonds were mixed.

A well maintained Brussels featured
VieiUe Montague, which gained BFr 125
to BFr 4.780 - for a three-day surge of
BFr 400 or more than 9 per cent - as ru-

mours persisted of a takeover by Hobo-
ken. itself BFr 30 higher at BFr 5.980.

An absence of institutional support
depressed Stockholm. Electrolux, the
most active on a low-volume day, slipped
SKr 4 to SKr 243.

Copenhagen brought Novo back to the
DKr 4,000 mark with a DKr 40 rise,

while Norsk Data was unchanged in Os-
lo at NKr 320 as it filed for 900,000
shares in ADR form in New York,
Madrid, drawing benefit from in-

creased foreign awareness, moved high-
er. Gains were led by Telefonica, up 3.8

points to stand at a peak 99 per cent of
Pta 500 nominal value.

Zurich was closed for a holiday.

Project planning? Market research and analysis?

Long-tenn/short-tenn financing? Bond issues?

Capital? Foreign exchange? Call LTCB, the

Long-Term Credit Bank ofJapan.Were one
ofthe world’s leading international banks.

We specialize in looking at business

long term, so we can help you plan for

long-term success. And our experienced

staff knows international finance through

and through. Ifyou have questions, LTCB
can find the answers.

International experienceyou can hank on.

The Long-Term Credit Bank ofJapan,Ltd.
Head Office A International Banking Group: Oioma;ni T.;*.?. Japan 211-51 n Tct^: J^J3TQ London
Branch: 18 King W.lliam Siiml Lonoon EC4I J ?IG, u *' 7*1 o.i.V&M i T. if*. dM.50£ Maw York Branch: 1 -10

BfWlwav.lWwYocKMV 1000$. US.A.Td Cl2i?48-M00Tris» 4;57:r Los Angeles Agency: 707 vv.isn,re

Booievaid.LosAn-aeies.Caliloinia'KiOl 7-156^'. US a TlH iAl3i48&-i76dMt* Hong Kong Branch:

«5m Floor. Far Easi Finance Ccine. 16 Hdrcour Road Hon 3 cn.j Tel T-.-k-* Singapore
Branch: 6S Cnuiia Sneer. OJ OCBC Ctnic. S.rvpi:-oi<.' D"W. T..i 0 1 ! -i*?« CSS'

3

Frankfurt. Pane, Bahrain, Toronto, Mexico Cay, Panama.Sto Paulo, fik>He Janeiro. Beijing. Bangkok,
Kuala Lumpur, Jakarta, Sydney.

LTCB Wernational Lid. (London), Nippon European BankS.A. (Bni«eiks),LTCB (Schweiz)AG (Zurich),

ITCBTrust Co, (New York). LTCB Asia Ltd. (Hong Kong)
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Closing prices, September 10 NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

12MoiHh
High Low Stock

23% 13% AAR
22 13% AMCA
in i3i| amp
AH. 2*% AMR
2ft 1C AMR
41% 27b AMfi

25b 22% AMR
23 ISIj M
lft Sb API
55% 40% ARA
69% 44% ASA
30% 16b
53% 38% AbtLab

55% 23% ACCOW
27V 12b AenwC
12% B% A0?m£

11 AOnOg
W% IS AdaEx
18% 11% MlM
22 13% A*Sw
41% 25% AMD
1ft 7% A*831
20 9% Aerifer

33 27% AemLI
66% 5* AM(.

3*% 15% Atermg
5% 2% Afleen

51 36% AjrPnd

30% 13 AfepFrt

3% 1% AtaUoa

31% 26% AlaP

7% 6 AW*

P/ Sb
Dw TO. E 100s I

OTp
dose Pnv

low (hneCkn

«62l 23
n 1 95
*0 29155

4
pf? IS 11

pa 13 74
P»?6? II

pU1Z M

ZiQ 33 11

3a 58
32 13 15

120 26 15
65 20 19
40 2 5

.325 31 IS

OS .2 9
111* 13
28209
811 4 7 16

22
12 12

12

ZM 77 3Z
pf* Zle 7 6

123 55 5

13 22%
2 15%
732 17%
4655 26%
<27 19V
180 S9%
5 23V
6 19%
3 10

1006 54

*55 S%
50 2F.
4097 46
S 33

52 16%
7 ft
*22 16%
62 16V
49 1<r%

39 17%

22% 22% -V
15% 16% * %
16% 17 -V
25V 26V
19% 19% +%
28 28% 4- %
23V 23V
19% 19% -4
10 10

52% 53V t%
5t% 51% * %
33% 23% -%
M> 46 + b
32V 33 * U
15V 15% -%
ft 9V -V
16% 16%
16% 16V
14% 14% -%
17% l?% -V

12 Month

Htfi Lon

20% iBV

26% 16%
54% 18

Q'b*
W Sb Ctos* Pm.

Stock Dr*. W. i lOOshgb tow QonCbse
Avon 2 8610 UZ8 23% Z3 23% -%
Am 1 15 48 tt 24% 2«% 24%
Arm 9 40 27% 27 27 - %

P/ Sb
Dm. TO. £ IDfcHigti

Op
Ouse Pm
Quota One

12 Merab

H.gb lew

P<

Dm TO. E

o>
Ooso Pm. 12 Month

iQOiHtgb Lm (knuOna Htjjb low

-5 sjv u%

22 €336 38% 36% 38 -%
2 12 89 10 3% 10

12 *27 !£„ 12 12V
i* 7 7 32 964 34% 34% 34:, +1
7 6 87 55% 55b 551;

355 5 3296 20% 16% 20V *1
13 0V 3% 3% 4. i

1 21 10 330 47% *6% 4a -V
£0 39 9
SO? 13

pfA39? 14 .

musr i4.

39 15% 15V 15% -%
89 3V 3% 3Y
3 JBV 28 28V *1
37 6% 6V ft -V

71 61% AlaP pf 9 14 =90 Ob 6ft 6ft
74% Eft AMP pl944 13. ZISOO 71% 7«l 71%

6ft 57 AWP p19 15 14 z« 58b 531, »b
65 X Alan p(828 15 ,iX 57 57 5?

13% lft Abgx s 10 13% UV 13V.

18 9V (UsLAa 1* «P B 2S2 "x III, Hi
19 1ft AJberro 5* 28 15 7B jlft 18% 19%

3ft 22% Ataisra 68 £5 12 6 27% 27 27%
41% 23b Alcan IX *6 10 4*55 2ft »V X
3B% 27% AlcoSW 1 16 38 0 a XV 3ft 3ft
s? 17 AinAta 1 48 131 2’b 21 21

£ft 1ft AJearar 31 111 2*V 24% 2ft
B5% 5Mi AflgCp 1 080 13 a 56 XV BOV BOV
34% 18% AlflW 1*0 64 23 78 21% 2i 21V
22% ISV Algfei pf2 19 13 2 17 17 17

96 81 AJ0 pICHX 13 5 8ft Mb 8ft
28 2<% AlgPw 260 93 7 *843 28b 3ft Zft
26 18 AfienG 50b 25 10 32 2ft lft tft
38% 2BV AIqCd si 90 5 *8
84% 53% AMCp pis 74 1J

114% 99 AMCp p* 12 12

107b 101% AUC 0112.30* 12

23% 7
55 38

19% 8%
40 24

26% 20
33% 27

48% 30%
23V 16%
45% 3S

48% 24%
78% 42%
34% 22%
144 101

3 IV
18 13%

£b 52%

« * Sf*63 53
77% SOV
261; 22

23% 17%
55 40%

24% 2i%
48 36
191; 16%
33% 26%

Amss pi 3 79
Arnica 40 8
Amo (825034
AirtfeS 1 IQ 33
AHes (835028
Ain>|;

ABafer

ASrand 375 63
ABm pfT75 10

A£W p!267 45
ABdcst 16022
ABKH 82 3 5
AflusP 5 56 25
AmCan 2.90 63
ACan pCSO 12
ACan pi 374
ACapW 220 11
ACapCu 656*32

si 80 5 * 8 756 33% 33 33% -V
p(6 74 12 15 58% 581; 58b -V
pf 12 12 30 103% 103% 103% -%

1230* 12 34 102% 102b 102% V
5 20 22% 22% 22%

2 4 3 7 408 46 45% 4% +%
52 11 10% 10% -V

pi iT 33 32% 32% — %
1808 1 8 25 22V 22V 2%

pU.06 7 1 3 29 28% 29
120 3 6 8 1877 34 33% 3ft -%
20 10 531 201; lft 2UV -V

pi 3 79 13 40 37% J7% -%
40 8 10 1 47% 471. 47%.

(825034 1 76V 76% 76% -V
1 IQ 3 3 9 766 28% 27% 3% +%

pf350 2 8 1 123 123 123 +2
4i6 2 1% 2

10 89 16% 16% Ift + %
375 638 060 59% 50% 59% -%

pfTTS 10 2 26% 2ft 26% * V
(4267 4 5 1 50% 99% Sft -V

1 60 22 12 2913 73% 7l% 72 S
82 3 5 10 2 33% 23V 23V

s 56 25 13 7 22% 32% 22V
2.90 63 It 587 46% 46% 4®, -%

peso 12 1 22% 221; 22b
pi 374 4 41% 40% 40% - %
220 ia *0 17% 17% 17% + %
656* 22. IS 29% 29% 29%

25 15% BMC
30% 18% Bam
23% >5% BAibrt

27% 19% Bakt*
7% 1% rtaWU
S1% 3b BUU
36% 28% Bucp
24% «% BHyUI
18% 9% BaayPic

35% 3% BaflGE

41% 38 Ban

31% 30% BnOna

11% 8% BncClr

7% * B*nr«*

56% 38 Bwidso
43% 29 BfcBoB

56 50 B*E
34% 26V BfctaV

21% 13% BnfeVa

23% i*b . BnkAin

21V 11% BkAm
28 22% BkAffty

501; 37% Bw*Tr
23% 19V BUr
12V 71; Banner

43% ?i% Bara

25% 18 BwnGp
42b 321; Banal
45V 35 Bamt
33% 22% BwyWr
13% 6% BAS4X
30% I7i; Bausdi
3l 1JV BvlTr

23% 15V BwF*i
2*V 19V BaySiG
40 2B% Bearing

36 24% BeotCo

65% 461; But
43% 30% BccnO
12V *V Bakar

21% 121} BWdnH
30b 19V BaMwl
30 19b BelHw

76V 65 BesAl

27% 22% BCE
37<; 21 Beat*
32% 27V BtfSo
50V 35% Bato

26V 19V Berne

35b 23 BartCp
36 30V Betel

33 32 Btnei

8b 5 BengiB
15 7% BergE

8% 4 Bsrtey

26b ”1* BasiP

291; 16% BeUiSd

59% 40% BemSf
29% 19% BetfSl

39% 191; Beveny

27% 18 B*gThr

28% 17V BtteM)

t»l ^
29% 29%
17% 18

21 21V
i% 1%
*% *V
35% 36.
18% IB%

BodGE 320 9 4 8
Ban p®4 50 12

BnOra n 1 43 9

BncClr n58e 57
Banin 20 47
BonOsg 1102? U
BkBoa 232 65 6

BU«6 dp17 15* 14

BM«V 918*625
BnfeVa s 1 4 8 7

BntAin 1 52 8 9 10
BVAm pt28B
BkARly 2208 1 8
BwkTr 245 5 1 5
BUr pc 50 11

Banor 06c 7 20
Bara 44(711
BwnGp J035 11

Bant! IJ6328
Barnt pC38 54
BarfWr 60 19 19

BA5K 12 1 1 12

Bamdi s 78 34 12

28% 17V
24 17%

*6% S*b
50 37
Si% 34%
54 35%
45 32%
57% 46

23% 15%

25% 16%

8% 5%
29b 24%
10V 9

B-B-B
BMC .48 31 10 113 15% 1M; 15%

Bamc s 501.7 12 317 29% 29% 29%
Bfcrim) 92 5 1 21 627 18% 17% 18

Gaidar 32 15 16 2M 21% 21 21V
vftjWJ 113 IV i% 1%
BiJJ pf I 4% 4% 4V
BaaCp 129 3 6 10 27 38 35% 36 .

BHyUI 201192 1ffi9 18% 18% 16%
BatfPk 10 13 3% 9% 9%
BWGE 320 94 6 885 34% 33% 33,
Ban PS450 13 *200 39% 381; 38b
BnOna n 1 43 9 tS3 23% 23% 23%
BncClr n58e57 20 10% W% 10%
Banrex 20 4 7 6S5 4% 4% «.
BonOsg 11022 12 29 50 49% »
BfeBoa 232 6 5 6 122 36% 35% 33%
BM«E dp(715*14 250 52 52 52
BfcNY si 84 62 5 61 29% 29% 29%
BnfeVa a 1 48 7 SO 20% 20b W%
BntAin 152 89 10 2896 17% 16>; 17

BKAni pC8B 838 13 13% 13
BkARly 220 8 1 8 18 27 26% 27

BwdcTr 24551 5 386 48 471, 47%
BUr pQSO 11 3 21% 21% 21%
Banner 06c 7 20 3 9 9 9
B«a 44 1 7 11 22* 2B>; 26 26V
BwnGp -89 3 S 11 *S 22% 22% 23%
Banal 0632 8 350 41% «V *1%
Bant pC3854 26 43% 43% 43%
BanWr 60 1 9 19 184 32% 3H; 32

BASCC 121 1 12 36 11% 11V 11%

Bausdi s 78 3 4 12 1336 23% 22% 23%
BedTr 13320 11 2332 16V 15V 15;
BatFm 15e 7 8 17 23 22% 22%
BaySiG 2*6 10 7 57 24% 24% 24%
Bearing i 30 12 31 34 33% 33%
BaalCo 170 59 9 5416 28% »% 28%
But pf 3-38 6 3 12 53b 53V S3);

BectrC ICO 32 13 158 37V 36% 37%
Beit' 39 625 71; 7% 7%
BekkiH 40 2 5 8 46 »b IS 15%
Bafefwf 50 1 7 13 166 28% 28% 28%
BWttw pi 60 2 1 4 28 28 28
BeiAl n640 BJ 8 1160 75% 74% 75

BCE g 2 18 X2U 24% 24% 20%
BaM J212C 12 27 2BS 2A
BMSa 8260 8 4 8 2309 31% 31 31%
BWo n 72 1 5 14 9 47% 46% 47%
Bents a 883* 13 2 25% 25% 25%
BertCp 27 1 7 166 28% 28 28V
Beiel (9* 30 14 7 Jt 31 31

Bm< p(*50l* ISO 32V 32V 32V
BengiS 23*43 8 24? 51; 5V 5%
BergE a 7 201 11% 11V 11%
Bertey 12 237 6 5% 6
BaraP S 24 19 11 338 13% 13V 13%
Beh5d 60 3 4 620 18% 17% 177.

BemSf (X 5 12 83 *3 42* 42%
BetfSl (92.50 12 172 20% 20% 201;

Beverly 26 1 0 19 382 29% 29 29%
BigThr 80 3 6 19 213 23 22 22
BiacfeD 64 3 2 11 <2135 XV 19% 19%
Bk*HP 168 7 7 7 11 22 21% 21%
QWrjrr 56 20 IS 838 384 27% 28%
Bk*HR 240 54 11 219 44% 44 44%
BhjaB 2 43 10 1368 46 *5% «6

Boeng 1 <0 26 15 7008 54 527
s 53V

SwaC 1 90 43 14 *2422 44% 42V 43%
BoMC pf 5 9 1 «43 5«% 54 54%
Boffir c 10^ 29 53 22% 22V 22V
Border 272 a a 9 963 62% 60% 62%

T 43%

ft

Qml pK6097
QsroSp 40 43 9

S
2i9

47.,

ft
47%
9%

47-Z * 1
9V 37V 26b

C-n-5
egg a; z x yj uV nv Ub

12% vfTxnC 501 114 ft :! ft 4Va *"» E?ys- 5J2.1TJ >483 25% 7ft

ft 5-16 -v|i3n wi 113 15-32 % L -1-12 K7« taeeP i=iJ£Ti 7i 25 Tft 25

12% 2 p(B?i S 2% SV ti -V Xi te= Kjt? >1560 T3V 13

52V 3ft Ckw 3X874 369 47* Ift 42% 7V ft EeCAs K0 ft 4 4

441; Sft Craw pf5S 13 >61 X 3ft 25% - % ft yi EAL WTO «
ft ft tv

58 40 Clase pfGCa 12 5 M 52 52 -i 1, EAL -14 12 s s %
Sft 53% Ctose p(310a 58 Z39 Sft CM 5ft

. *-
•“4 <k Esfcf r‘ 25 7% ft ”,

19 n% Ctasaa ® *3 9 70 15V 1ft 15b “b 19b 5k 6-r c*3 s* 9% 5b 9b

P/ Sts

Stack Ow. TO. E tOQi High

GAero 9 37S 17%
GiAisn 60 4 0 10 19 15

Oljr
Dose Pm.

Low fataCkBi
16% 17V
14% 15 -V

BaySiG 2*8 10 7
Bearing i 30 12

SeatCo 170599
Bui pf 138 63
BecoO 120 32 13

Beit' 39
BWckiH 40 258
BWHwl 50 I 7 13
BWHw pi 60 2 1

&e»Ai fl64d 85 8
BCE g 218
BaM .32 12 T1

BeaSo 1260 8*8
Bwo n 72 1 5 14
Bents a 88 3* 13

BertCp 2717
Benef pl4 30 14

Be* p«50f*
BengiS 23a 49 8
BergE 7
Bertey 12

BeslP S 24 10 11

Bem5d 80 3 4

381, 38%
23% 23%
10% 10%
«% 4V
*9% 50
35% 33%
52 52
29% 29%
201, 20%
161, 17

12% 13

26% 27
471, 47%

I
th

X 26V
27%

*0% 41%
43% <3i
31% 32

11V 11V
22% 23%
15k IS,

£ £
33% 33%
*v 28%
53V 531,

36% 37%
7% 7%
IS ISI;

28% 28%
X 3
74% 75

24% 20%
26% 28%
31 3<%

3 s
X 28V
31 31

32V 32V
5V 5%
liV 11%

38% 28%
3*V 23%
M 23%
40% 31V
42% 32%
40V 31

53% tt%

1SSV 31%
7-1% 47

2SV i*b

20% 8b
33 22%
234 173

!

7 4%
i 13% 10

sa *2

£.* 5?28% 21

52% 3*%
32% 2>V

Cncrnn 148 * 4 14 43 33% 33V 33k
CUNY *236 86 * *283 27% 27% 77% *%
CUNY pfl 87 89 t 27V 27V 27% -V
Cnespfe I 16 32 17 2* 37 3S; -t
CnasPn !S2S*n 204 35% 35% 35%
Oleum 2*0 6 7 8 2279 36 35% 35% - %

10 230 27% 26% 26% -%
112 14 i39V IB 133t - %

3 68 67% (£
3*5 2* 2*% 2*% 1C, - b

OCN pl1*0 7

25* 25 29 *8
*3| 17 21 *9

2i% 9% EA--

K i9-« East3s

15% T.; SasiUT

7i 60V £s<3d
5?} 37% Ei’ir

209 Wj Err-
27V 20 Er*n

44% 33% Eis2r
19% 13 c:

li -•
2ft 28% -%

41% 25%
18% 8% OiGE
37% 24% DrrQ

70V £0 OG
571, 39 CmG
81% 58% OnG
S9V 66 OnG
34% 22% On*M
3% '9% Cue*
29b ift OrOty
19V 1ft Ctuo
39b 27% Cmem
86 68i, Osp
<*b 2? Cnjlmi

Sfl *91, Ctyln

26V 21% Ctfn
12% 8% Oaar
39% £*% OjtKE

S 19b CtrCB

23 13% OwB
62 *7 Cfc0

19% 10V Ctevpi

22% 14% CM!
31 221; Qatar

30% 22b OuanP
19% i*% dun
35% 12V Coear

39V 2ft Cow*
39 2*% Csa
64% *7% CocaQ
3ft 26% COHNl
*0 9% Cetera?

41% as Coknn
26% 20i, Cb^Rol
4* 39% Cakjp

44.} 27% CpM
241, 1<2. CoFds
31% 20% COPen
57 39% eolana

37% 27 ColG»
50% *6 CaGs
19% 1S% CSO
110 91 CSO
*3% 27V Contain

35% Z% CrrtoEn

40V ft Canute

26% 15% ComMB
*3% tft CamJrt

29V 2ib Corf

BemSf (X 5 12

BetfSl pG50l2

BteiHP 168777
BtarjrT 56 20 IS

i3V 13%
17% 177,

42% 42%
20% 20>,

a 29%
22 22
1ft 19%

St 3

BamC 1 90 43 14
BoMC pf 591
boost ro .4 29
Borden 27344 9
BtoWj S84 4 0 9

ISV 61, ACwBC 3 21 8% Bb 8% + V 12% 10%

58V 42% ACyan 1X38 13 664 5i 50% »% -% Ift
XV X ADT 32 4 1 16 85 22% 22% 22% - % 33V 251,

20% *5% AEPw 22613 6 2676 181, 18 18 -% »% 37

40% 26 AnCa 1X40 16 7668 321, 31b 31% 6 2V
23 15% AFjrrf .W 2 7 11 232 Zft XV 22% -b X 22%

26V 19% AGnCp .90 40 8 361 2?% 22% 22b ft 4V
8% 5% AGte wt X 6V 6% 8% 18% 14%
57 52 AGnl pfAB22e 12 11 5ft 52% 5ft -% 34 28

7]% 57% AGte plB585e 91 41 5*1, 6* H% -% 19%
56 *3% AGn |pQ25 6 6 1 49 *9 49 +! 33% 23
47% 39% AGn pfD264 50 69 *5% 45% 45% 321, 171,

34V AHera

17% 9 AHorffl

55% 4«% AHanw
*ft 29% AHnp

62% Antic.

20% AW
* AntMot

26V ANtfte

21% APmwd
9 ASIA
IS ASLF1
10 Asm
22% AmSM
15% A3wl
26% AmSwr
50V ASir

1*% AT4T
30% AT&T
31% AT&T
27 AMP
36 AWw
10 AWH
20V AmHofl
53% ATrPr

*% AYrSe

58V ATrtfei

£9% Anertn
17 AnesO
21% Amen*
20% Ante

a Amtesc
AMP

12V Amoco
15% Aimp
19 AmSth
26% AfflSKf

2 Anaanp
19% Araicg

22% Ancnar
2*1, AnCMv
91; ArOGr
16V Angefc

53% Artaeus

17* 1IR 10% +%
26*52 12 1956 50% 50% 50% -%
1123112 120636% 35% 36% + %
n 6 8 3 7 2188 72% 72 72 -%
GO 23 13 1657 25% 2SV 25%

sea *% *%*%..
*222 6 3 7 1176 35% 35% 351, -%
741 21 S 3S9 35V 3*% 35 -V

5 3 10% 10 10

(X21914 22 15V IS 15V + V
.80 58 46 13% 13% 13%.

34% 22%
«4% 26%
38% 1ft
39% 25%
19% 12

23% 13%
17% 15%
*2% 23
S*% 35

SOW «b

BrgWa *84 4 0 9 1369 20% 20% 2ft +%
Bormne 178 5% 5V 5V -%
BosEd 3 10 8 80 2ft 28% 2ft
BooE prl 17 12. 158 ft ft 9% -%
BcsE prl *6 13. 8 11% 11 11% -%
flowtr n 18* 7 13 *6320 u24% 22% 24% -%
BngSi 16060 11 273 26% 26V 2ft
BnstM 16034 15 1227 U~, 4ft 47% + %
EfertLnd 5 3% 3% 3%
BrePI 1 68e 66 7 206 25V 25% 25% -%
Brock 10 22 33 101 4% 4% 4% 4%
Bn*wy 1 32 76 36 17% 17 17% 4 V
BfeyOG 3 10 7 32 30 29% 30
ESdJG pC*7 12 J 20% 20V 20%.
B*.DG pf356 13. 3 31 30% 31 4 1,

BrafeE n 20 6 14 1033 31% 31 31% 4 %
ftnSh 20 13 19 18 16V 18 W -V
BwnGp *128 52 8 121 24% 24% 24% 4%
Btvrf 96 2614 168 37% 36% 36% -%
Bmwfe * 80248 200 3ft 32% 33% -%
BrchW s 48 1 3 20 136 37% 37 37 -%
Bueytr .44 36 478 12% 12% 12% -%
Bwtar BO 46 8 21 17% 17 17% 4-

%

BrrtoH M6 14 31 1ft 16 16 -%
Bound 164665 025 2ft 25 25 -%
MMl * 1227 1177 4ft 45% 46% 4-

%

BrfNo pf 55 B 1 2 6% 6% 6%.
BrM pf399* B5 886 4ft 4ft 4ft + %

Oram 22 2 ft
Croon* 3£S 13V
Cfcrn pi “5*
Ovysr 1 344 3*03 29%
On» (X275 11 SI 3
Quito *220 4 8 10 212 461;

OW31 80 3 0 17 «B 27%
OnBfC £*816 13 3ft
C^tGE 2 16 17 4 283 13%
DnQ pi* 75 >6 *20 30
CmG pi3 30 16 MS0 58
CmG &7 4A i7 zn5Q44%

HO 67

0 76
CmG ptlD23 15

QnG p)12S£ 16
QnfcM 7? 2?
Cut* 74 28
CtfOly C8 3
C»UO n
Cnerp 206 59
Ocp pf937* 11

7? 27154 139 26%
74 28 13 282 26%
08 3 18 233 25%
n 13 13 Ift
206 5 9 5 3* 35

2519 1467 39V
pf 233 3 60%

215 £15 -ft
ft 5%
13 1J%
S4 54

Tft £9b -%
£ft 25 - %
46 4GV - %
Tft r •%
36% 2ti - %
ift ift -%
30 30 .

ST-, 57% -V
43% ift -%
67 67 - 3’.

75 76

25% 2SV - %
2ft 26% •%
25% 25%
17% !7% -V
3*% 3ft
74 75 -1

SH ’ft
Zft 15V

2ft Tft
28 ?T:
14k 9

!8% Sh
14 £%
45% 2*-,

9 £;

:i:5S9
13* * 5

2a iC ’7

»X253
5* 13 S3

75 2 3 '£

i 42 ::

T««5 f
«* 1 5 -2

l- i -,c

«5f2*'*
75 <

iC% 'ft
3V r%

3* 2ft
17% 14%
0V 7

£30 3 4 ii

* 13

c^-.a SO 3 l 10

Errret *1*3 42 9
E-zCt 5* 1C 6

E-C =f 9E *1

E-Sjc

E-53P 72 25 S
EraSu 56 24 10

Easarn 192 73IS
EiC p7.’Se 12

44%
23 18V

pTZS? 12 163 23%
72b 83 10 2<2 E%
1 IQ 36 16 100 30%
151 *7 £0

2.40 15. 4 1050 16%
1X756 15. 2200 51

60 42 13 26 1*V
pH 8* ll 10 17%
120 4 6 8 590 26%

33%
63%
23

ft
30V -V

a ir%
M*
r. i

ii%

39 5ft
TXT rsv

«%
i 588

es a
259 24.,

M6 35
TSl 55%
733 26

2ft
27 271,

45 »;
76 li

19 *0%
23 1%
852 45V
•31

J
f

li

58 *!’V
4-S 1C

:K6 87

*39 9%
431 Ift
TOS E%
X 56%
4550 8
466 9-32

593 £8%
e £3V
93S X%
Mt 55V

‘1 <3 T m ..

13 ij -l, ' 4,«

* 4 301, 19V

,% ,% «% ».
S % 2!> '

ft T.t -% ft ft

v, t4 55% 30%

*£k 10k -V ’ft 11V
£4% :*% -V ift w.
13% lft * % 2ft
74% t2 *v ?i «* »5%
49 *8% -%•
188 188 *5? S*
24% 35 * V 48% 32%
2* :* - i. ift ft
3S 3S -% lft

S ^ -A ? "
ft &

26V 26=. lft 1ft

2 5H
146 3 219 £2 21% 21% -V

i GO 56 11 2301 32% 31% 32% + %
06 9 S 33 l 13-16 13-16

pf«gr 29 ft S'* £%..-%
1 84 40 8 64 4ft 45% *3% -%

1 *?a 12 X 12V 12% I?.,
18** II 31 17 Ift Tft.
* 92 27 13 60 3*% 33% 33% -%

GO 36 10 *2 17% 16% ift +%
40 2 1 12 18% 18% 18% * V
1 28 11 79 36% 36% 3SV

32 20 17 75 *6% 45% 45% 4-%
8 *01 101, 10% HV -%

80 40 10 33 20% Z0 20 -%
88 29 15 586 30% £9% X -%
1X53 13 19 22% 3% 22% 4%
58 1 9 19 3X3 31% 30% 31% - %

112 39 9 19 2ft 29 £9 -%

31 17

GO 3*%

S% 5%
21% 21% -V
3i% rv + %
13-16 13->6

S'* £%..-%
45% 45% -%
ift 1ft

12 Month

Hagfc low

u% 9

Tft tft
S ft
38% tft

a ft
19V «
?4% a
Si 23

471, 29%
50 38%
79 61% LQP

2ft » UtiyCp

Gft S3 L*
S% isv ImMd
3ft 28V Ltefta

136V H3% UkN
21% 18% UxR
60 56*4 Luton

*71; 30% locknd
46i, 30% ionw
93 601; LOM
26 19 Lanf

P/ Si
.
Oast Pm.

0fe.YM.tf ttHhUab law QaataDM
20 V 15 68 O *11% 12

4413 9 98 10% lft 1ft +%
350 3% 3V 3V 4-%

pt « 3t 30 31 +n
266a 7D 150 14% 1ft 14% * %
20 IS 13 a » 12% 12% -%

7 27. 10% 18% 1ft
(8 291 3 22 22 .22 + %
USUI 755 Z! 26% S +%
7221 9 Wi 34% 331; 33% -%
1X269 IS 48% 40% 40% -%

X 475 GO 11 79 78 79
7230 13 21 34% 2ft 3ft -%

390 SI 9 1344 5ft M 5ft -%
St S 21 06 3% 26% 36% -%

*108537 527 31% 31% 31%
1X 324 6 MB --125% ES% -3V
224*11 8 T9% 19% 19% -» %

2 36 W 443 72% 71% 71% -%
30* 7 10 2347 44% 43% *3% -%
JO 20 15 £3 40>, 40% 4C% -%
• 11.10 40 17% 87% OT. -1%
*1184112 W80 u»% 27% 28% +%

(8 291
<85 SRI
7221 9

120269
pf 475 GO

*5 451, - %

16% tft WanSe IX 13 10 >24 uS 14% 1*V * V 3ft 24% LOflM 326.12 B x. 78% 2ft 27’* -V
1ft 15 Hartl si 56 8 7 8 444 ul8 17 lft -a IV 30 lft LnSar 1.X05 9 3S6 22b an* =b
'ft 8 KayaaA 11 xa 9% 9V 9% - b lft 3V LB.Co 54 2 M0* ft .ft M, + %
Mb ISV HaraMn x i£sa 221 3«, 301. 3W. -1 S8i, 21% LA. p«B12S* ZOO 34 04 3*
15 9 nazLac 37 31 18 X 10% w% 10% - % 61% £3% LA. pfKBXX *xo 3*1, .

34 3*1, -b
19% ft Hecu X 2* 13 *K 'ft 11% 1ft % a% S1, LR. pnoxa 107 14% M MV -b
»b 13V H0COM 30e 13 IS IX 16 tft ift 36% 9 Ll p(W3S294 112 15 - 141, tft
41 Heamn 48288 457 1ft lft 'ft % aZ *1 LR. p>V3S024 K 1*% 14% «% +%
21% 15% H«*g 36 2 0 11 34 'ft 17V lft * V 31% HV LR. pw*»a 44 1ft 1? 17V -V
41% 27k Hour *1*0 35 12 434 41% 39V *»,->. 24% ft LR. pffuix IS M 0% 1ft -b
ft 17 MffnC * a X 25 2*% 24% 181, 6 Ll pfPJ*3 21. 8 tft- n% Tft
2ft 18 Hente* 34 15 21 w 22b £21. £2% -V 19% 7 LL pKK*?» X 12% 12V c% +%
12% lQV HemfeK i« 93 27 *?b 12 12 -% 48V 34 LengOr 1X32 11 79 40 391, 40 + %
40% Zft Hctcub 14*43 10 15? 34% 34% 34% 2ft 181, Loral 4817 « 796 38 2ft 27V -V
lft 12V HarnC OSe 3 33 63 ift in. 17% -% ft 11V LoGart 53 39 10 55 13% I3i, fj%
S3 t-% HenfC pfl 50 71 8 21% 21 21 -i 34% Z?V Launf I3S « «« 09V XV »k -b
36 26V Hanny 1X38 10 uss 3ft 32% 3ft + V 55 17 lefts 80b *3 « CO lft «% 18% V
2*% 7% Hcssren a M 8% BV 8% +% £5% 16% LaPL pf3 « 1? is tft <8% U%
25 10% Mean o» 7 11% H% 11% -V 36 23V LouvGs £44 10 7 1760 XV 2* 24%
46V 31% haurtk 33 6 19 3101 3B% 37% 37V *b 49V X Lowst SIX 44 6 52 40% XV «b -b

21% 10

X rfik

£2% 16

33% 23V

s *02*5 123 lft
*0* 1 4 G 163 25%

pfl 83 59 2 31V
276 46 1* >1519 60%
52 13 IS 84 3ft

1365 1ft
100 3 8 11 80 32V

. 128 5 2 10 28*2 2ft
CragP pH25 HI yi*Q 41%
CMk 132 6 325 31

2* 1 0 13 124 2*%
140 53 10 154 2ft
220409 «S9S 46%

COG* pC 12 11

CSO pf 2*2 15

318 11 6 700 2ft
C 12 11 115 47

2*2 15 1 1ft
1525 15. Zl6«0 100

BkUG pC.47 12

BfcUG pf3J5 13.

BirtaH 2.16 14

Bramd 164665
Mttti *1227
Bravo pf 55 B

1

52% 29 Gprwn
39V 2ft CanAgr

23% 13% Canw
15% ift Cart
2ft 19% CnnNG
2ft 1ft Conran

27% 22V ConsEd
41 35 CoC
431, 37 CoC
3ft 32% ConFd

3ft 2ft OsFft
37% 2ft CnsNG

Ch£* pH8tll 10 17^ 17^ 171} -%
Cba 120 46 8 590 2ft 25k 3%
•3uanP 1 39 8 >13 2B 25k 2ft -%
Quel pf 1 6 1 t* 16% 1ft 1ft
Coarar **02*5 123 lft 16 ift
GcwsaX 40* i * 6 163 29k 29V 291, * %
Crtl pf 1 8} 59 2 31% 3iV 31V
CoraCI 276 4 6 14 >1519 60% 60V 60:, -%
CONNi 52 13 IS 84 3ft 3ft 3ft
Cetera? 1365 1ft Mi, 14% -V
Coienti 100 3 8 11 80 32V 32 32 -%
CbkgRal 128 5 2 10 26*2 £4% 2*1; £4% -%
CragP pH25 10 yi*Q 41% *0% 40% * %
CoM* 132 6 325 31 3d, 31 + %
CoWs 24 1 0 13 124 04% 23% 24% * %
CcfPen 140 53 10 154 £ft £6% 2ft - %
Coiund 200469 XK 4ft 47% 47% - %
CaiGas 318 11 6 700 2ft 28% 3
CaGs pC 12 11 115 47 47 47 +%
CSO (X242 15 1 1ft 16% 1ft -V
CSO pints 25 15. z16«0 100 MO 100 -r %
Contain 208629 585 3ft 33% 33% -%
CrrtoEn 18*83 18 230 2ft 2ft 29
Canute 2015 7 161 13 12% 13

ComMlI 36 21 10 11 17% 17% 17% - %
Camara 6 1705 30% 28% 25% t %
CmE 3 12 6 10030 25% 0ft 25%.

CwE pH *257 3 24% 24% 34% -V
0£ pfiuota 33 14% 14 (4% * %
CwE pi 2 14. 2 14% 14% 14% -%
CwE [XB&40 12 zlO 71 71 71 *3
Crt pf 237 12 1 13% 19% 19% -1,

CwE pf 207 11 1 21% 21% 21% -%
CwE (XB40M zl00 58 58 59 41
CwE (X724 14 zSZO 50V 50% 50V -1

Con£S 232 11 4 14 20% 20% 20% * %
ComsM 120 44 11 760 27% 27 27% + %
CPsyc *24 9 2 501 27% Z7% 27% - %
Compgr 50*1712 39 2ft 2ft 28V -%
CcmpSc 10 156 14% u% 14% -V
Gpiwn 34 003 44% 41V 44% 4%
ConAgr 114 3016 Ml 39V 38V 3ft -V
Conw 246 14 11 66 18 17% 17% -V
Cart *152 97 7 54 U1S% lft 15% 4%
CnnNG 24011 8 31 21% 21% 21% -%
Cano 4Q31 13 55 13% 13 13 -%
ConsEd 212 75 G 3573 27% 26% 27 -%
Cart (i<46S12 ztOO 38% 36% 38%.

19% 11%

3ft 2ft
14% 1£V
>9 ft
:a% 13%
24-2 1.

i»ij 22'*

S% X
15 *'i
H 7%
441, 30
16% 13%
*4 Jft

23 3? 21, e'J 2*i 15V 1ft rasraw M 3* 32 **% 14% 14% ^ % 27h «v Luted
:? 37? ’ft 12% 12% * b HV Ll*Mlww 15 12 22 557 u12% n% 12% *% 30% 23% lutes

76 73% 13 13 -I, X 171, MW 5 51 23 n 12 2iV 21% 2i% -V XV 15% Lud>yS
S’ 'ft 19k »V -b 991, 40b Mfion 1X16 11 19X 50 49% X lft lft Lraww

7 S* 7?ra lft ift -b 44% 31 rtracf> 264 8 13 2*6 3ft 33% 33% -%
:2 IS 25=4 av 29V *h 5ft 37V HcUay X 23 12 1609 39 38% 38% -%

*2 3k 3k JV 7ft 45V HOtfS 114 9 *35 TO 58b 39 fft UACOM
11 12V 12% 12% -b 31% 14 KomeD X 46? &% 15% 15% -% «% 34 MCA

32 1 6 13 114 lft MV Ift 4%
1 1650 14 02 23% 27 S3 -V
S 54 1J 21 *14 29V 28% 28*, -%
116 8 4 9 596 1ft >7% lft 4%
40 3 4 .£« 12% 11% 11% -%

M-M-M
C£3i 10 ll 12%
*136 42 5 i£Q 33%
»*2 5 ll »*9 Tft
TSe l 4 M 2 i ift
n !536 Ul4%
6T& 36 11 12 22V
6*23 16 B £8%
95 3 4 9 >239 2*%

i OH ?i 225 SV
q!:«l8 7 8%
163*2 11 283 30%

18l* -.3 x£T 1*1,

3*0 7 7 7 12867 *44%

37V 32% -% lft 11%

13% 1ft 4 1; 9% 6

10% 10% -V 36% 20%

141, 14% % j®* «
is a ss; ^
? R t- 3
a% ft 4V »
38 3B -% Jft
14 M% + V ®
43% 44% +% av a>%

30% 0Olj

17 13%

56% 5ft -% 3ft 2*

10 MV 4 % » 36

131, lft 4 V «
60V 411, >L'C IX 31 10 72 ssv
tft ft FaSCrr 23 27 u 44 ift

1ft ft >*cei IS ift
22V 15 Faraul X 47 9 « 17

42 3ft Fare oax 10 2 35%
tft 9% Fwrtd 16 1 £ 9 X 13%

£% 16V FjmOr 22 8 3 >35 2ft
33% 27V FrWsrF 5 27 23%
Sft 14% Faran 66 42 9 re 21V
1ft ft FaiOrg X 19 18 8* lft

6 £61 15% 15% 15% 4 %
pfl 1012 114 ft 9 ft 4 %
X 8 33 556 £5% 3ftTS% 4%

n 40 29 4 27 U 13% 14 4%
S9e1SI1 174 51 50% 50% ->

•190 31 11 3874 62% 6ft 81V -ft
95* *0 9 *9 2* £S% 23% -%

S104 4 B 7 33 22 2i% 21% 4%
Ptt5*e 1& 1 22% 221; 22% + %

386 ft ft ft

88 2010 447 M
1ft 7% MOC £6 30 7 *48 8%
40 31% MET 44 12 15 MB 37%
15% 9% MGMGr 44 4 5 24 221 ft
111, 9 MGMGr p| 44 * 6 25 ft
16% KW. MGMUt SB»17U 658

7% 3% MGMu wi 61 ft
X% 17% MOWiO 80* 2JM 30 21 %
23% ift nu qan i ift

16% 18% +1*
*Jj*

’5
35% 35% 63% *1%

ift S%. ® 3
26% 2ft MV 9%

29% S% -% 24% 20b

2ft 21 -% »ft ft
S?, ,0% 2ft ft
ft 6 *V 5,
31% 31% -V 2ft 1?7
*1% *2% 4% «
32V 32% 4% 2ft MV
13% 15% 41%

? ? P »
s, f a a ?27% £7% ’ft 14

ft 61; +% '«• ^
^ a% J%

J
47% 20%

31* 3% - % « *0

1ft lft ll, ^
22% 22% 4 V 58% 26

25% 26 4 1,®
X a -V 25% 16%
*9% SOV. **
21% 221, + % X Jft

ft 9% -b 29 21% CwE pf 1*2 57 3 24% 2*V 3ft
11 11% -% 18 10 OE pf IX 13 S3 MV 14 14%

22% 24% -% ift 13% CwE pf 2M. 2 lft 14% 1*%

25V Zft X a CwE pHR.40 12 210 71 71 71

Aft 47% +% 22V 18% Crt pf 237 12 1 13% 19% 1ft
3V 3% 25V 2ft Crt pf 207 12 1 21% 21% 21%
25% 25% -% a 5*% CwE pf 0*0 M zlOO X X 9
*% 4% + V 57% 46 Crt pf 724 14 zSZO 50V 50% 50V
17 17% + V 23% 1ft CoirtS 232 11 4 14 20% 20% 20%
29% X 44% 2ft Camera 120 ** 11 780 Zft 27 Zft
20V 20V- X lft CPsyc sS* 9 » 501 Zft Zft 27%
3ft 31 + % 39% Zft Compgr .50e 17 12 X Zft 28% 28%
31 31% +% 21% 11 GenoSc 10 156 14% 14% lft

7% *% Fedw*
35% 2*1; FertCo

48% 27% Frtw?
37% 28% FdMog
a 1ft F4IJM*
27 16% PedPB
19% 15 FdSgnl
6i% 42% FedDSt

38% 23 Ferro

39 26 Fuel
31% 4 BnCpA
BV 3% FoCp
50% M% FrCp
11% 2% FnSBw

FnCo pf592* 21

FnSBw

Coma 4a 3

1

13 65 13%
ConsEd 2.12 7J 6 3573 27%
Cart (1(465 12 ztOO 38%
Cart pf 5 12 10 40%

30% 21V FBkSf
30% 2ft FBfeFI*

521, 34% (Sou
» 18% FaOw
87% 741, FQe
21% 14% FiBTex

21 8% FtCtfy

47 3ft Ftrraw
pf 5 12 10 40% *0 40% + % 321, 21
£130 * 3 3 556 30% 30 30% -% u? 7V
* 1 39 10 38 2ft 25% 25% 4% «££ 31%
218 60 7 110 36% 3ft 38 -V r 41,

Amsid 160 54 11 5E20 3ft Sft 29% -V Sft C% Bandy 84 5.6 W * tft 14% «% 4-b 21% 4% ConsPw 40 8 0 2 1356 5V 5 S

A3wl 4425 11 ve. tft 1ft 1ft % 9ft Aft Burrgh 260 * 8 11 330? 5ft 5ft 53% -1 34 1ft CnP pfB4 50X ztX 22% 221, 221,

AmSwr 64 17 10 77 X Sft X + v •a 12% Sutta 52 35 22 34 tft 1b IS -b 56 23b CnP p(D745 21. Z401O* X X
ASa pfSSI 98 11 56% 56V 56V -V 14% SV Bunas 9 ft ft 0% 57 »% CnP p(E772 22 =1300 X X X
AT&T nIX 6* 13 6942 19 16% MV + % 1b 13% Buies pO10 U. 1 14% 141, Mb -b 57% 25 Crt (HG77H22 =3080 X 34% 3*%
AT&T pG 6* ii 5 3*1, 3*b 341- 2Bb 11% Crt PTV4 4Q24. 4 18% 18

AT&T (U374 W. 21 3S% 35% 35% +% C-C-C 27 ft Crt prtjaqc 23 19 15% 15b (5%
AWeir 160*7 6 19 34% 33% 33% -% 34% 34% caw 140* 53 10 34 27% 261, 10V CnP pr137B 2* 12 1ft 1ft 1ft
AWW pfl 43 3 3 710(1 *3% *3% *3% *-% 87% 61% CSS 2X34 11 293 X 01% 82 -1% 56V 25% Crt ptHTffl 23 zbO 3ft 34 34

awat pfl 25 12 Z15C M% 10 »% +% 10% ft CCX 23 71 6% 5V 6 29% HV Crt Oft 424 s 17 1ft 1ft
AmHofl 244 10 10 70 24K 24 24% 1, 11 SV CCX piia i* 2*o 9V ft 9V -V 29V 10% Crt OP3 38 24. 5 1ft ift 1ft
ATrPr 535 8 B 17 6D«* 60% EO% +% 47V 27 CIGNA 2X 73 8 230C 35% 34% 35% +% 27% 1ft Crt prN3B5 2* 15 1b% 16 16

AYrSe 157 7 ft 7 30V 23% OG pi 275 11 ffi 2ft 2ft £4% -% lft 7V Crt prAC50 23 9 11V 11 11

ATrtfei 53579 58 67% 67%. 13V 5% CLC 28 7% ft 7%. 171, 7 Crt OL223Z1. 9 WV 10% 101,

Amertn 602 (104% 3ft 341, 4-

%

32 aft CNAFn 8 X 27% 2ft 27% -% 29% 11 Crt PIS4CB2* 4 1ft 1ft lft

AmeaO SX 7 15 63 Zft 27% 27%. ft CNAI 1.20.13. 52 ft ft 5% (0% 7V Crt prt<243 22 X 11b 10% 10%

AmeteA 00 31 15 art 36V 2ft 26% -% *2% 3ft CPCim 2205413 258 3«b 37% X +% 3*% 13% OteCp 2X83 5 31

1

31% 3ib 31%

-H 23% 20V Fstfb
+ 1

* 2BV 23 FtUnffl

11 67 6
164 53 6 M 31%
* 17 2387 *£%
152 46 10 54 32%
16 1 1 18 17185 ISV

* .70 27 13 199 26
80 50 15 18 16

2*0 4 8 0 26* 60%
120 4 6 7 54 25

2 72 9 70 2ft
68 M 2 7345 6%

Pi 60 M 6 *%
1(592* 21 343 29V

22 3V
Frasln 80 45 8 1039 16

F [Atari 88 3 9 7 111 22%
FBkSf *148 5 7 6 278 26
FBtrFta 1X41 II 5 £9
FBoM 60* 129 30? 50%
FtaOic 132 59 6 1221 22%
FOe pS8S6e 10 M 62%
FiSTe* IX 73 X 143 ift
FtCuy 42 178 tft
Fhrcne 234 6 5 6 607 36>,

Pints l (X237 9J 9 2ft
Frtias 24 23 13 >181 10V
FNStB 288 72 5 35 40%

268 6%
pfZ62 11 50 24

1 76 67 13 133 2ft

50 I I »
£60 10 10

88 29 12

40 2 5 10

175 538
PC 50 52
(XS2592
248 13 5

2 42 II

244a 17

40 1 8 29

2X99 10

40 3 5 7
4830
60 21 15
44 2015
JO 26 X
132 10 7

2507 4ft 434 4ft -i
3 £5% 2SV 25V -V
Si X 29% X
178 16 15% lft V
1701 33% 32% 33 -1

i *8% 48% 48V -ft
0 S8k fB 69% +%
715 7ft 19% 19%
834 48% 47% *0 +%
3 lft 14% 14%.
14 22% 22% £2% -%
41 22% 22V XV
134 !!% 11% 11% -%
1171 16% lft 16% +%
2115 29% 28% 29% -%
45 21% 21% 21%
703 31% 29% 3T% -%
110 ift 19 19

XV 25 M4anl
S9% 41% M*ey
4lf, 37 MKffX
19% 12% IfadRa*

43% » M*0Cf
Xb 10% UpAM
26% 10% UanWn
2DV 13V Mwrtn
3ft lft MaraCf

MKfl* 425 IT.

lladta

1 £0 14 35 x
104 21 11 287 «%
425 It. 310 37

X 15%
.00 25 6 298 3ft

300 16 5 *97 17%
32 18 18 IU 17%
22 J ra 75

44U 33, Mtrtfan 3.16 12 3 983 77%
60 41 UirH pf647* 14 >431 48%
57% 40 MUM (AS 69* 13. 200 43%
141, 7% VlMam* 7 155 7%

l-l-
*1X53 8
(X3X49

X
13213
SIX 67 10

1 38 7
plH 473
pfK 404
plO 5 10.

pffC25 69
p« <50 83
1X68 9
326 96 6

80 34%
5 72

219 ft
>3 U%
12 18%
300 26%
1 5*%

24% 24% -%
72 72 -I

ft ft -%
14% 14% -%
lft fft -%
2ft 36% -%
54% 541;

471, 47%
«% «%
37% 3£% -%
50f, 50% -b
17% 171,

34 34% +%
17% 17% -%
19% 19%.

15 15 -1

16 16% +1
27% 27%
28% 2ft + V
31% 32

ft ft
1ft 11%.

Ift 14% -%

>ft 1ft
24% 24% -%
3ft 3ft +%
ft M -V
lft lft -V

7 471,

12 481,

st a +
* £ 3

s a -V ^ s
23% 2ft 79% 21V

10 tov +V 3ft 2ft
40 40 - % 11V s%

5% 6V + V 'ft »*

»> a* % a -
26V 26V -% IfV

264 13 5
p(2. 13 14.

pC2f M
(X378 14

a 64 22 15

*2.05* 64 10

14*62 0 78 23% 2ft 2ft
6 220 tj% 13 IT* -%

* 64 1 8 17 1180 35% 34% 35V
x i3 x x av 22% av +v

7 144 19% lft 19% -%
*1X5 6 7 *12 22V 22V XV
1203523 21 3ft 3* X -%

408 2V 2 2% +%
* 22
148 5 8 14

1 32 4 3 10

19 1 7 X
56 26 >3

2 29 10

1*3 60 71
26 15S
44b 30 8
a 2* is

ai 27% 27V 27% -%
433 254 25% 25% V

un£e ii

1 l?145 14

1 Mr i£ 12

14% 7 22
£60 M 5

pf 358 14

107013
05* 3 7
1 08 59 13

52
20

1

pc 10 10

*48 2 7 7
IXJ38

pQ75 12
1 47 14

X 9 ft

22 10
11? *6 7
40 19
160648

pf4»i3
ptJ96 li

060 4 * 10

160 7SM
2*8 11 6
3808

pCW£*
M29
33 1 i 10

62 16 18

1X397
pU£0 51

60 3 0 12

S 5£ 1 7 14

50 14 15

33 301,

20 li

33 21%
16*5 58V
113 SO%
73 19
13 M%
158 11%
110 n
155 18

109 25%
333 ft
6i3 1ft
474 lft
S3 2ft
z9Q 81%
IX 10%
743 18%
4."S b
W 12

1078 TfV
IB 21%
409 18%
297 26
zlOO 32
3 21%
W 22
IS 21%
22 24%
£98 21%
XI 25%
2 36
13 34%
497 5ft
8 21V
1064 Bl,
43? 4ft
3 110VM 17%
680 31

m X
747 31%
5 62%
20 Ift
»98 30%
2X3 37%

30% 30% +%
tft lft -I- %
3ft 21% +%
67% 68 +1,
50>« 5ft +%
18% lft
14% 14% +%
11% 11% -%
1% 1% -%
17% 18 + V
24% 24% +%
9 ft -%
lft 1ft *%
18% 181; + %
25% av *%
81% 81%
17% 10% + %

1 20% U% CPN0
27% 18% CSX
47 22 CIS

3ft ft C3lnc

2ft 22% Cabot

15% 6% Caesar

?ft n% craw
39% 32% Craw

S
', 13% Grtm
, 11% Cwnra

3ft 17% CRU
11% ft CmpR
3% 2% CB»
67 5ft Const
43 28% QPk

*1X78 8 37 18% 16V 16%
*104 46 7 3*47 23 22% 22%

51k 30% CndGr

28% MV CnlGp

1ft 18V.
15-32 1932 -1-32

11% 12 %
ft% 1T%.

21 21 -%
« 18 -%
271, 2ft +%XX + %
21 V 2i%
21% 21% -%
XV 21% -%
24V 24% -%
21% 21% -%
24% X +%XX + V
X% 341,

XV Mb -i,

21V XV
a 22% -%
*3V 49% + %
118V 118V -%
17 17 -V
XV 3ft -%
3ft 38 -V
3ft 31% -V
KB, 62b -b
19% lft -V
£9% 301; * %
36% 3ft -%

20% 14%
1741, 123%

3ft 30%
19% 0%
20V 11%

3ft 22%
81 48

3ft lft
25% »V
X fft
68% 37

tft 7%
40 30%
32V IBV
38% 19%
ft% 9
19% «%
3ft 22%
52V 33%
2ft M
79% «V
ft ft
31% 22

25V 1ft
23 1ft
40% X
?ft 24%
17% 14

20V ifiV

36 29%
16V 7%
lft 14

19% WV
271, 7%
W% 7k
25% 18%
» lft
291, 17

28% (fta is

ere 1 32 15 77 31 30% 31 + % 40 X CmGp pMX 13. 7 X X X
C3Wc X 26 11% 11% 11% -% 25V 2b Cram 1| 993 *% At; 41,.

Cabot .82 32 11 X 23% 27% 28 +% 51V 12 Cma p&8l| 6 Xb 29 29b
Caesar 16 415 10% 10% Iff,. 2ft 18 CrartTet 172 850 836 20b 19% 20b.

crated 2225 3 567 13% 12% 12% t-k 57 24% ClDau 66 24 7 >5018 28% 27 27%
Crated (**7511 ffi 36% X 38, +% 40 X Oft pt*50 13. zlO 34 34 34

Cater 25r 16 27 X tft 15% 15%. 30% 2ft Gonad 135 12 «7 ZB% 2ft 28%
Cwnml 12 3 11 14 13% tft -V ft 2 C<x*Un 327 2% 2 2%
CRU 9 *0 178 2ft 20% 20% +% X X Coapr 152 SO 10 250 31 30% 30%
CmpR 9 '6t 61 ft 6 6% -% 38% X COOP! 0(230 8 8 45 X X X
CUR ptff» 5 2% 2% 2% 27 10% COCLB nS»3 17 373 ?!% 21% 21%
CamSp 2303611 364 e*v 6ft 6ft -% 17% 12% CaprTr .40 231 43 1ft “% 15

Crtac S 1 *0 21 35% 3S% 35% -% 2«% Cobras n ,40 2X 19 156 20V X

!«• + V 31% 22V Haring
16 3ft 2ft FteoV
' "j* 12% 10V Bara

£ ~u 3238 '& ^
16V “% 37V lft FteMPt

’“L
, 3ft 23 HrtC

31% + % 42% 35V FtaPL

® ft 'ft
»% +% 26% 13 FSSBX -% 11% 4% FtwGwi

ft-
,

X% 16V Ftoww

M% FtVaB X 45 7 *3 18 17% 17% -%
2ft 20b -b16 FMAre 1X595 18 2ft

45% FWhc p»X 13 zix *8 40 48 + %
391,

ft
Ftacfta

FiraiFd

266 6* 11 227
X

41%
11b

40 41V + 1%
11 11 -*4

*0% FWinG 2X49 7 >56 49 48% 481, + %
42% FW ptiSSe 10 211 *5% 45% 4S% -%
14% Ftoe£n X 19 7 *35 1ft 18% 19 -b

88 30 11

00 28 M
pfl SI 14.

20.6 2D
10

16 5 12

3 76 9 7 8
2X98 7

.40 29 22

g80 1* 17% lft «% -%
20 1 17 74 168 16ft 166% -1%
1*8 43 0 105 XV XV Xb -1

s <2 300 42 11% 10% >1% -%
9*8
102 29 12

2*031 M
36(8 10

252 tZ 7

po.67 a
21048 11

05 9 M
1X31 IB

1J254 7
48 20 9

inn?

XI 13%
90 X
1789 78%
1195 19V
771 22%
3 27V
a 4ft
IS 5%
ire xov
124 2ft

peso Ml
150*1

s 72369
4500

232 64 9
2511 9
19010 0
272 1* 5
2.14 11 7

pf*50 12
pC0711
160998
196 9 7 6

pM T0 13

196 IB 4

X 58 14

stW 13 4

45 11%
516 13

15 25%
20B5 37%
4 20%
SOB 70
li? 36%
X 2*
HI 18%
40 20%
38 20%
z20 3ft
ZSOO 26%
91 16V
125 2ft
2 31V

78967
250 13 8
GO 22 8

4010
40 20 It

pH 20 5

:

20 20%
7B 18Vre isv
210 21%
3891 30%
28 2ft

12% 13

34%
78% 78$.

19V 19%
21% 21%
21% 27V
43% 43V.

ft 9%
3ft 3ft
2ZV 221,

23% 23%
IT 11%
C% 13

2ft 25%
36% 37

20V 20%
69 EBV
30 36%
23% 23V
1ft 1ft
1ft SO

20% SOV
3ft 3ft
25V 26%
16% 16%
20V 20V
31% 31%
lft 10%
14% 14%

f4 F
ift a,

23V 15% Gopwfel

25% lft Corfu*
ISV lft Oorefei

81% Sb GomG
SO, £2% Corfik

431, 10% Cotes*

5*% 30% ConCra

8% 4% 0*9
40% 261; Crane

59% 33% cnrfb
33% 16V OrockN

X% 15% OckH
24% 18% CnrrpK

451, 31%
39V 27%

Cicktt pBIB 12.

CmpK 1.12 59

39V 27%
51% 43

65V *9%

25% 18%

5ft 2*1*

68V 61%
ft ft
43b 30%
39% 27%

58 3 3147 12 17% 17% 17% -%
76 3J M 10B 20% X 20
92 40 13 *2 13% 13 13

23234 IS 344 69% 6ft 6ft -IV
13713 7 27% 27% 27%
409 X 3 43% 43% 43%.

X7 IS 10B 46% 46 46% -%

1 GOD 48 185 S% S S -%
36 1096 56% 54% 551, -1%

4018 345 a 22% -V
pC IB 12. 16 ift 18 18% +%_ 1.12 5910 X 201, 19% 2ft.

CrwnCk 13 >131 *3% 43% 43% -V
CrwZal 1 3 1 10 4?4 32% 32V 32%
CriW pH S3 10. 6 46% 45% *6 -%
CrZd pfC450 80 17 56V 56% 56V -%
Otero s .60 2.5 6 6 23% 23% 23% -%

X SB1 44% 4ft 44% -%
2 2 7 6 1*9 74% 74% 741, -V

1.10 12 5 ft ft ft
120 33 12 6 3ft 3ft 3ft -k

23% 14%

47% 23

12 7ft
63% 45V
17% 10

*2% ft
40% V
11% 4%
27% 13%

34V 2ft
50% 20%
40V 25

5*2.6 15

40 24
*10037 3
IX 13

1*8 25 15

4438 11

.88 72
1X35 63

FM0G nl-29* U
FrjsMr 60b 36 12

Frtgtm «0e18 17

Froart SO 25 7
FruM pi 2 70
Fuqua X 12 8

85 29% 2ft 2B -% —

j

332 2ft 20% 28% -%
7 11% 11% 11% -% » lft

112 32 31% 31% »%
98 17% 17 17% -Vl

* a 32V x% -b *;• TV

208 X 38% 38% -% 3
262 21 2ft 20% -% ?2% 56

143 14% tft 14 -b 21% 9%
292 5% 5V 5% +b 511*

IX 21 20% 20% + V 'ft 'ft

1808 Ift 16% 16% +% 21% lft

4067 43% 42% 4» -V «ft »
21 10% 10% fft -% ^
93 60% 59% 60% JJJ ^
61 11% 11% 11%. 3 ^
11 9% S% 9b +%
108 30V 29% X -%

X 18
pGT5 15

pC95 li

(M3 63 15

37B9S5
HH21

II

293 59
p1235 79

54 47 16

5012
ID B0 10

XI 30
7

pom 12.

PFL25 13.

3020 17%
42 34%
X 18
2008 19%
Z400 15

ran (ft
z70 27%
117 £8%
1875 32%
301 6%
405 H%
>13 ISV
>3 15%
>13 2ft
4S *0
177 10

as i?

415 *4V
4 3%
M 11%
214 22%
235 16%
101 7%
305 19%
S3 25%
77 33%

57% 40 MtrH
141, 7% WMWM
33% Z?V yfabte

30% 21 HUYX
5% 3 Marne

4% 1% Macde
27 19% MvMk
40 27% urn
15% 1ft MwfeC
77% 5ft Momof
51 3ft MrafiM

42% 30% MwUi
60 56 UnM
27% 0 Mar*
36% 32% Masco
1f% 7% Massif

101, 15% Mull
6% 2% M*H|f
24% 20%

& §

14% 9%
62% 45i;

55 36%
321, X%
31% a
12 7

2ft 29% -%

P St
(6% 16% +%

5% tH* + %
26 251, +%
3ft 33% +%
10% 10% +%
16% 16% +%
59% 58% -%
11% 1ft %

210* 13

306 528
60*7

260587

26 10%
43 16%

.72 4 1 9
440 38 X3

LOB 43 13

50 9%
1020 17

1259 u34%
175 36%
3i 28%
>146 23%

24% 14%

30% 19%

% St

% ff
ift 6%
Aft 3ft

G-G
05* 2

pi IX 42
1X44

28
.88 1A 12

IB'1 1ft

2ft 2ft-21% 2ft
20% 2ft
2ft 23%

Kidder, Peabody Securities

ft 3%
28V 11%
32% ?1%
ift 8b
00V 64%
50% 31%
30b W%
10% 12%
38% 26%
10% lft
09% 75%
29% 19%
42% 24%
20% 1ft

§ f
40% 36%
3ft 26%
41% 23
33% 28
16 Ift
71 69

99 47%
23k 1ft
25% 20
£*l, 19

X 19V

crane! X 501 4*b
Cwrtn 2 2 7 6 148 74%
CuTlnc 1.10 12 5 ft
CunW 12033 12 9 3ft
Cyclop* \ 10 30 18 «3SZ 3ft

D-D-D
DMS X 6%
OamonC 20 1.4 61 71 15
Dana *1X40 0 1340 25

%

DaraM .10b 1 8 4 10

OanKr 4X54 8 >585 78%
DMGn * X 7» 57%
Dwpnt .12 1279 15%
D*RO X 16 6 105 14%
OoytHd ffi 19 (3 1687 35V
Day!PL 2 14 5 Zll M
DU (Mi250 16 zlO 80
Deart a 48 1 7 18 29 27%
Dean 1 36 15 2850 28%
Dtert 100 B9 7 317 20%
OofuAr 6019 7 (240 32%
DsDcne 60 6%
ObO* 176 3 613 XZ *)
DenMIg 16047 10 70 33%
Danny* 72 1 8 14 637 41%
DaSOU IX 42 9 1® 30%

56% -%
2ft -%
44% -%
741, -%

lft 6%
Aft 3ft
4ft 31%

lft
1ft 6%
4ft 33%
43% 17%

3ft 14%

23% 1ft
63% 5ft
16% 12

40 30%
=2% «%
40 SJ

Sft 33%

51% 33%
n 11%

* x
308788

pf 250 7 4
(M240 73

DPI 1*125016
Deart 9 48 1 7 16

25% 12%
40 20%
57 41%

Dante? 180 89 7

Mater 60197
DeDcne
ObCi* 176 3 613
DenMig 160*7 10

Demy* 7218 14

OeSou IX 42 9
DetEd 188 12. 8
Drt (M9S15
DaC of? 68 15.

Limited

Market Makers in Euro-Securities

X 19V

a a
30V 24%
31% 24%
10ft 86
60% 72%
25% 17%

ft a
26% ift
41% 36

90% 65V
10ft x
Ob 45%
<0 29b

DE PIF2.75 >2

DE prfiaX M
DE pfPS « 15
DE P&275 12
DE pt03 *0 15

DE (MM3 42 M
E prl 415
DE pIK* 12 15

DE pa 12.80 14.
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2B1 xVxi aft-m sv
3237 141*.

zKB Eft
2600 Xb
z?0 3ft

12%. tft

ft ft “Jt

38% £%

2, Jft -%

ffi ffi i28% 28%

3ft 3ft

Continued on Page.35
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Financial Times Tuesday September 11 1984

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES Closing prices. September 10

12 Merit
High im Stock

5% *i ADI

S' tli AICBi

ft A AUab
ft 1f% AMC
A A . vtAMnSt. AH
68% SB ATTFd

A A Acnwft
184 W% Aonst)

184 9% Anon
A A Anon
A si, AMiRa
27 ft AflfluN

15 MgttA A A«g«
nj * Aenmc
50% 384 AHPlfc

ft A AltaiA 8 »E»a A Atones
ift A aimiw
SV A mm
224 ft AkMn
24 4 Ann
3*4 285, MO*
23 11 Abac*
204 84 AmftN
20 74 AinadH
ft 24 AmCap
38 X ACWtel
3W, T24 AExp
124 Id* AHtth

Bh * Atom
194 MP4 AltzeA

8% 4 AMEH
214 121? AMoO
in 54 AmOi
6*4 53 APe*
84 14 AmBn
174 94 APrac

8% 8 Ain«lT

104 3 ASc£
ft 1% Anpal
54 34 And*
1*4 64 AndJcfe

«4 84 Antfw
34 IV Angel

5V TV Anglo

17 5 Amtan
84 5% Mgoft
«% T04 Amtm
124 ft AromA
204 94 Arond
12 T\ Pant
12% 8% Asm
2V 4 MraOr
4 2V atoms
19 1*4 atom
24 >V auscm
7% 3% Aflaa

19 11% Attach

& S% Aurtto
32% AutoSw

25% 17% Anna

P/
Dhr. W. E

n 10

n 12a 9 12

4
S 10 3 18

2*1318
16

8
801618
12a B 11

32
2

20a 236
.*8r &7 2
353 21

037S12
60

2018 1*

. DBS 11

32 25 10

Wt

a 16 3 13

a*
320 53 9

n 30 *
18

27139
n 11

wt

Six

100* High

6* 5

» 1%
49 10

38 m
69 3%
80 1%
>95 66%
*1 3%
*9 11%
12* 14%
117 6%
33 3%
18 21%
27 18%
£l 4%
90 6%
18 50

1 ft« B%
339 3%

is a
25 18%

2ioo Ip,
282 18%
419 15%
«27 9%
a 5%
3 36%
171 19%
103 1b
< 5%a 194

2° &

10 14
I 17%

a 7%
12 10%

tt'ge

One Pin.
Ujw OuseOna

4% 5

14 1%.

«% 9% -%
134 «34 +%
3% 9% -%
1 1% +%
« 65% + %
3% 3%.
11 11% + %V 14 _%

? ? *'

?sa:i
a a

A
*^ 4S% -%
14% 14%
8% B% -%
3% 3% -%

7* a
17% 17% -%

l»» Skj -2
17% 1B% -%
11% ft

11 Month
High tow Cut*

3ft 22% &t*A
371, 23% BrrtfB

5% ft Buekh

32V Oft Bute

33% 17 cn
15% 10% CMS
» ft CMCo
2ft
an, A

CRS
CaesNJ

7% 2% CB0BA
10 Ca«E

26 lft CNmt
10 7% Catoop

p« a*
D* W E lCfoKqjb

88 33 9 ISO K»
88 3 1 10 35 287,

(450 13 <0 *

5015 8 26 32%

23% 15%

& 5?

5. 4
124 6%
8% *%
34%
10 *%
1% 1

C-C
a

2b163

3*22 15

14

8
13* 11 9
n £0 29 27
901 904
32 25 11

1"
,
79

325
10

.07 8 10

ESI 13. 6
223a 80

-c
3 X
vJ9 12%
87 9
8 15%
88 ft
a 7
29 11%
18 204
* 84
29 12%
12 24
17 13%
4 27%

42 5%
1 27%

Ch’ge

Qdm Pin.

low Quae Don

25% 26% +%
23% 28% +:•
£ 4

32% 32% -%

294 29% -%
12 ft %
e% 8% -%
15% 154 --i
U 14% -%
66, 7

11% 1:4 - %
as, 2o% -%
84 8% *•%

12% ft
2% 2%
17% IB -%
£7% 27% -%
5% 9, - %
3% 3%
9 9;, +4
84 9 * %

S. k :i
7 7% %
1% 1% - %

5% a 28% 21 C*nU pQ50 15 zlQ 22V 22V XV
3ft 3ft + % w% 11 CereSc 1.70s 13 Z7 13 13 13
18% 19% +% 2ft 1ft CtryFa 1CV 5 37 14 Ift 15% 1ft
10% ift. il% Cewc 20 2 2 11 X 9 ft 9
5% 5% % 2ft T6% CradU *3*32 11 29 2ft 2ft 2ft®% 19% +% ft ft OvivH 14 510 3% 3 3
% % ’ft 12% CtenpP 7S 45 14 68 16 15% 16

2?% wv -
*r X 171, CtelMA 3>J 18 440 3ft 2ft X

ft ft 32 lft ChnMB £0 7 18 £ X X XM ® 'ft 14-, CWi 120 66 10 15 1B% 18 18%
IV
171.

»%. 16 10% CttO Qi
„ _ 5 12 12 12

9
20179

34*

g 15 17

wt
201.1 t2
05a 9 42

1 26 15
9 8)47 5

12 11
45 11%
105 u21
10 9
64 10%w 4
2769 3%
xM 16
70 1%
1 4%
199 lift

2 6%
5 38%
11 T7

B% 8%
3% 3% +%
2 2

5% S%
7 7-%
10% 10% -4
1% 14 -%

Is, IK +%
«% 6%
lift 11

11% ft +%
20% 20%.

s
3% K +%
1S% 15%.

1% 1%
4% 4% -%
18% 16% %
6% 8%
38% 381. + %
dft 17 -%

3% 2 BAT 12 36 £00 3% 3% 3%-

ft 2 BRT 9 4 2% ft 2%
7 3% BSN 23 14 5 ft ft
3% 1% BTK 12 1% 1% 1%
ft ft BekMS 32a 38 22 ft ft ft
S 4 BNyW wt 13 ft ft ft
24% 21 Bwfd 28Bb 89 13 23% 23% 2ft
7% ft Bwa- a 6 ft ft ft
W 6% Bnkfild A0 48 28 ft ft 8%
ft 3% Bweo 1

60J 25 6 3% 3% 3%.

8% 2% BwnEn M 3% 3% 3%
ft ft BwyflG 98 ft ft ft
1ft 11% Bwuch 33 27 30 1 12% 12% 12%

7%. *1

a is%

§ a
50% 24%
32% 19

4% 13-18

29% 12

14% 9%
84 «%
234 19%
17% 14%
•3% 1%
154 at

16% iSk
32 17%
234 13%

214 5%

V 3t

n 3 15.

T7

•10c

10c
32 14 16

602210
40B 40 18

15278
144 11

X 20%
3 41,

a 414
7 4T4
99 23
13 1%
a 274

iSB 14%
x3 14%
50 31%
12 17%
11 3%
x274 ft
59 9
18 24%
10 13%

3% 3%
2% 2% -%
20% 20% + %
4% 4%
40% *0% -1%
41 41 -1

22% 22%
1% 1%
27% 27% -%
10 K) . -%

2^. 224 -%
15% 15% +%
1% 1% -4
ft ft +%
14% 14% -%
30% 90% -1%
17% 17% +%
3% 3%
16 16% -%
8% 8% -1,

a* 2*% -%
134 13% +%

16% W%
3*4 17%
3*4 26%
19% 16%
35% 27%
94 6%
34% 20%
ft 13%
12% 3%
104 6%
5% 3
15% B
17% 10%

1

11 7%

a. %
n% 5%
104 6

9% 5
194 12

11% 6%
7% 3%
11% 7

7% 2%
9 3%
38% 12%

%
£%1 5-16

4 1%
17% 6
35% 23%
ZE% «H
aft 8%
9% 4%
16 B%
a 1%

ft 6%

a a
<0% 2

4% 2%
241. 14%
13% 5%
6% %
32% 24%
31% 15%

2&,
14% 11%

13% 2%
10% 4
12% 6%
ft 9%
12 8
11% 2%
3% %
75 43%
7% 4%
8 4%

1b 50 7

PC50 8 4
12060 13

145S *2
28» 34 8
80258
16 1 1 10

12

20 22 10

W!

r> 2
5 X 17 14

88 25
65 12%

28038 13
.06037 5

10 14%

3 a
19 Si,

109 »%
3? 17%
X 1%

320 ft
1 91,

a 15%
14 7V

5 10%
10 8%X 15%

S 8
a «%
4 V
11 7%
20 1%

2*4 » +%
11% 114 -%
20% 20% -%
23% 29%
13% 19%
34% 3£% -%
8% 84 -%
2* a. * %
14% l£% + %
«% «•, -4
9 9%-%
54 54
10% 11 + %
17% 17% +h
1% ft
9% «ft %
9% 9% -%
164 164 -4
71, 7% +4
10% 10% -%
r. 9% -%
14% 14%

8% 8% -%
4% «% -4
9 9

6 8
a

12 (took
High law

441 8-16

5
£?47 30

1 %
27% IP,
22% 13%
14% 10

224 18%

1£i 7

164 17%
11 2**

23% 11%
38% 32

3% P,

5% 1%

22% 16%
5% £%

X 79i
94 3%
314 2*%
12 3%
121, 7

94 7%

U 8%
lift 16

1 5-16

154 71%
‘7% I*%
21% 13%
31% 22%
14 B%
324 23%
34% 7«%
10% 6%
8% 4^
374 11%
3 1

orBe
91 Sh Dose Pm 12 Month

Smcfc Din. YU. E 100s High low (bote Out High Low

Donap 669 n-16 2% 2% 10% 3%

Orme 7 2% 2% 2% 18% 14%

Djcoti 80Z239 2 37% 37 37 -% n 54

Du*p 138 9-tfi % 9-lS 13% 10%

tuh W 3S « a* 26% 26% «% * % IS, 10%

DwTm 406 28 15 -B7 14% 14% 14% -% 13% 7%

Dpfcl 2Se 2* 11 130 10% 10% 10% -% 18 B%
Dynm 70 35 10 5 15V 19V 19% 6% 3%

16 8% B 8 -% 9%

33 13% 114 13% 5

99 2% =i »i -%
14 2ft 21% 21% -% *1

3 34% 34% 3*% 4 % n%
»6 8% 8% 6% 4% 35

2 2% 2% 2% »%
5 16% 1B% 18% + % l 1*4

P>

Dhr YW. I

Si
INI High

10 9%
68 18%

9 it lYi
12 re 12C

S5 t
4 47 3%
X 2)0 10%

3 1-
f

16

104 34 9
ii8£: K i2

m2*: 54
117 131,

23 5

Qoat Pm
low Qune Dole

9% 9% -%
15% MU, + %

«

4

16% 17 .

ift ir,

72% 1?% -4
9 S-

<£ft -%
3% r, -tj

u, ft
6-, 6%
ft 4%
12 124 - •,

5% s:: -4
Sft 9V

30i 3i

131. 1i% -%
5 5 -!

17 10 4% 4% ft «% s% finuDt 1 *8a £3 429 i:. 6*. t? 4
23 54 ft ft ft -% ’3% B Hovr£ 9 ICS ter, ift IP% -%
X 12 3% ft ft 3ft 2ft HuWA 1X3911 « 34., 34% 3ft *

X 9-16 9-16 &-*6 -1-16 36 28% H0»e 1X3811 62 X*i XV -
15 2% ft 2% 21% 16% HuC&n 40 20 14 1 20% 20% -4
42 4 4 A -% 9% ft Hulky g 15 96 9 ft ft

8 10 8% 8 8 -%
29 88 X 26% 27% -£*, l-l-l

Ii 14 4 4 4 44% 227, ICH 25 6 9 £3 44% 4ff, 43i? -I;
4 7 3 30% x% »% + % 9 ft ICO 13 X '% 7%‘

1* X ft ft ft 5% ft IPM 05r 1 6 10 7 ft 3% ft
3 £ ft ft ft +% 11% 71. IR7Cp n 23 5 ft ft 9%
5 45 9% ft ft ft ft 1SS 12 2.7 10 2 ft 41? 4% - %
55 1 ft ft ft -% 2 5-ie 1%v«t>uo 12b 56 46 ri r-

3% '% bri(<ru 19 ?*
4 2% 2%

-F-F 3ft 2ft kneCN 0140 2C7 ?«% 5::« 31% *
74 5 12% 12% 12% -* V i£i% ft infgni 13 38 9'0 ft r. -%

7 IS 15 17% 1ft 1ft f V 2ft ’ft mjpon 29 15 29 14 Iff; ’ft1X77 13 15 17% 17% 17% *4 2’%

. 7 % % % £
BO 70 8 18 11% 11% 11% + % 3%

17 2 13 13 13 - 4 19%
260 18 6 15 16% 154 16 * % 1“»

Of 4 17. 6 24% 04% 24% - % in.

1 10% 10% 10% -% «%
50 1 6 8 9 31 30% 31 +4 3

127144 18 128 29% 29 » -% 1*4

2 7% 7% 7% -% 15%
22 71, 71? 7% - % 91,

23 7S7 12% 12% 12% -% 54
150 1% 1% 1% -%

201 13 * 61, 6% 61, -% 2S4
19 12 191, 1B% 18% -% 5%

50 39 8 23 12% 12% 12%

40b 1 3 14 X 11% 314 31% -%
20b 16 68 12% 1ft 12% -% 16*,

n 2*7 13% 13% 13% iB%

"% 16*,

10%

12% 4%

Z?% 8%

a a
18% 10

G-G-G
16 5

45 163 10

14 5 S%
97 38 4
6 10 12%6 10

*29
120b 38 8 *

05f 3 31 159

a 1

19 1

*% 5

S ^
i §4
2% 2%
31% 31%.

9 9
12% 12%

-% *Wi
10

-% 21

10%

11 2%

9 %
16% 154
10 3%
21 101,

10% 54

132 5 014
• 1 39 7

* a

28 29 6
5

36 53
3922 9

t 9032 B

D-D
301 13 2
32 138

7

wiO
pesaa

16 .7 IS

S21710
1.60 13 7

SB»17 10

221 10 16

7

20199

wt

30 * 12

9
.178 22 37

3* 26%
12 25%
IX 1ft
5 6V
» Hft
W3 2%
185 6%
59 1ft
8 Sft
22 2%

-D
x*6 2h
72 2*

718 7%
IS 1%
S 25
338 22%
IS 5%

1* 10%
58 3%
40 7-16

22 72%

1ft -%
.
6% 3 Osneo 17 43 ft ft 3% + % ft 3 »Jdoe

V % -% 1 21% 12% GCtors 88 5 9 10 15 15 1ft 1ft -% ft 3% rj*»m

7% 7% -% 5% 3 GfCmp .1C* 3011 20 ft 3V ft + % 6 ft Knart

1% 1% n% ft Gcnfcco 34 3 ft 4% 4% B

%

3% krty
1% 1% -% 20% 11% GsraD 4 20 1 4 14 lu lft 14 1*% *% ft 3% K4

9 9 1ft 8 GeoRes 5 31 ft ft ft 6 2% K*erv

28% 2ft *h 11 8% GwRs 0 1 11 2 ft ft ft 23 & Krogo

34% 25% 4 % 26% 17% GMraFd X 35 8 as 2ft zzv 22% -% Ift kno8
11% 117, + % 23% 10% GriYl g 16 lft 13% 13% -% 26% £1 kogeiC

ft ft -% 24% 14% Glslfi s C4309 18 21% 21% 21% -%
9V 9% -% 31% 21% Ghmr ID 35 11 11 a 28% 2ft +%
?% ft

,
ft 4 G«*« n X & *% ft ft -% 3 1% LS8

ft ft -% 'ft 1ft Giunr .44 32 8 10 1ft 1ft 13% +% 5 3% LaBau

'ft 17% -V 1*% ft GoUW 47 7 ft 7 42% 3% LNeS

5 :%
>2 7%

3 3 6
IS a> 14%

257 4%
250 1i,

ii a i6%

87
10 P

n»24 51 2f.

J-J-J
•50b 3 l II 10

fi« 73 17 86
76

K-K-K
c
42

X 1 8 12 8
1140259 7

11 10

611 42 18 1

26e 36 9 95

S 16 10 27 >158
Ml 95

13 14

11 24
61

Mtg 11

5 38
IB 43
12 143

2X92125 66

L-L-L
6

06 1 8 36 3

34% 2ft *%
2% 2%

2% Z% -%
23% 24 + %
ft ft
1% 1% -%
29 29 +4
22 22%.
54 5% -%
29% 2S% +%
12% 121, •%

a ^ *%
9 9 -%
lft 1ft -%
10% 10%.

3 3-4
% % -M6
71 71 -1%
5% 5ft -»»

7% 7% I

ft 1 GltfU 126 1% 1 1% l*1

20!, 184 Gofetme pt250 13 22 13% 19% 19% -% 22
27% 22% Goflm 1 12 4.1 12 » 27% 27% 2ft + % 3%
25% 19% GotAdT 180a 64 9 x14 25% 25 25 -7%364
13 9% Grancp 32 34 ’ 4 9% 9% 9% 94
27% IS, GmdAu 4020 11 <£9 20 1ft 19% +1% 9%
18% 9% GfTch n 17 IS M lft 74 . 5

S 22% GUWrt 60 22 70 20 27% 27% 2ft 5%
24 GitLk tXlOia 48 37 36% 36% -% 32

21%8 1-16 urenm 3 14 25* o22% 20% 22% +1% 31%
11% 4% Gramcr 4 8% 6% 6%. 45

75 56 GftasT lc 17 25 u75% 74% 75% + % W%
13% 9 GroOi s 50 48 9 5 10% 10% 10% + % 15

17% 1ft GKCdg 52 1190 14 14 14 -% 17%

26% 19% Gitor X 12 11 17 25% 25 25% * % 12%

H-H-H %
11% 94 wee n 56 52 9 13 1ft 10% 10% -%
1>% 7% Hanart 3S943 9 ft 9% ft +%
32 24% Hanfid 30 32 10 3 2ft 27% 2ft 151

4% 1% Htnvy 26 2% 2% 3% - % 4%
80% 21 MSIVO 24 5 11 2*50 aft 47% 48 -4 iff

Haste pi 448 32% 22% 22% ?l‘

1ft
-% *4

12 Mart:
HqB tote Stock

ft i-, MSA
C% 13% MXSC
3 1

? 1% Vjto
2ft 14 MtPS
15% 13 Valtfl

i£ n «te;l
S', 5s WSI>
9-16 I If Vrq
sv ft Mas r:

33% 1S% MrU'm
111; t>. Ua“f»

15^ 9% M*a-3
t» 4* Mr«
45 14 MjtRfr

j:.% 17% VS71

p Sis

Di« Ylj £ 100c High

X 4

n 14 • C 51 32 141-

4» 1%
232 13 3 .12 17%

cTOe X
2 32 13 3

S-“k ^t n
15 6 s:.

34 3- ’6

»!•! «i

3 32

12 5 ::

4 23 2£

a-gr
Dow P«au

Low Quota Onr
.r, 4
ir, 1*? - %
% ]4^

%

14 - %
2ft :ft .%
ei; 8V T %
1-lB !-16

4% *7
247- 25 - *.

>C% i3:> -k
9% V. » 1.

«»x 'k * :
f

» X, - %

20 7 20 7 29
IS 1*5 X

la 23 W 132 44%
08 5 17 3S 14%

23 22 9
4it 27 12 92 15%
& 6 21 12

10 5 22 135 22%
.20 2 0 13 5 ID

M-M-M
II 23 13%
20 117 2%

m24e£7 *4 ft
.40 4 1 7 54 9%

2% ft
:> ft -%

k*
1 ?

14% tft.

ft 4% - %
1% 1% ^ t
15% 16%

Hi 1?% - %
6 6
31- 3-, - %
31; 3%
ar, 2T, -%
ft 6%

a?!. 2% -%
2% 2% - %
11% 11% -%
lft ift %
ft ft
14% 14%

7% r, + %
15*. 16

2* f'
4% 4%
5 5% -i,

4!, 41, - %
ft 3% +%,
13% 131, -1,

10% 11% I

2ft 24 + %

1% IV + %
ft 3%
2ft 2ft +5,
12:, 12% *>i
11% 12% + %
2% ft + %

,

38% 3ft + ^
5 5-%
ft ft -%
2h 2% + %
3 3 -1,
29 29 -%
23% 29% t1£
43% 43% -1%
U% U% +%

S
9
* -%

!

12 12 - % 1

21% 32 + %
10 10

13% 13% -%
21, 2% + %
ft ft
9% 9%

^1% »2% 2 1 1 lit 14 1i«- ?r.

2ff. tf!; k'jLlH ?"t i 1 9 •09 7* 25 r
26'

IT, £ ttc: m i3 ;e 42 QU
WV <V Me??* 2 : 9 6 Sr. 5%
13 .% MSa 3 1 7 1 ?( ft
Iff? 6% k%5*:.7

*
25 SV 9, 4,

52% 52 >*«4 1» IS 11 i?e 5ft S', 64-;

lft **% imj r: 14 ;e *:S5 'ff- i*% 14-i

3S\ 20% tEtr-r.} 1 it 4f ij 5 7-j £7% 2ft
5% V 63 4 !(? i 6 b

10% i“r V< 15 15 14 5S 5% 9 9%
i£'i 11% *fWi 31 *4

3 Hr 11*.

£1 U WerST 25 e w'i , 21 ..I.

14 ft WibGn 79 413 t 7% ft
iff; 3% — 41 If ii? "Oh 10% 10%

2ft NT. UShE £4 a •.a ibS :9-- in !&';

22% V«Cs 1 7 i 11 i .1? J 3'« J'<
1
-f 8i sto-vg t; ‘ } c 8 lft 'ft ID >

»% 1’i* Uwg9 rc :

;

'C 4 1JS 13% Or
ie>? (•I. Vw* sr ? ? 10 15 13’. Iff.

ift ir; 1 ;*e 96 »l 75 18 If.. iS’i

7‘j % ft*rrr- ii t V V
lft iff. Utons £3 6 40 j 12% 17% >?%
14% 5 UtMr: 10 65 V: K': 4 |A 7% MUff*! ?44 4

lft 5 M«eAr r f-; E% V,
:v % fc'uV.' WT 19 :% 1% I*

77, Mien & 32 5 7 3% 9=a t-V

17 Marti

Htgk Law

ft ft
lft 14^

r 31

61% f-3%

X% 27%

ft 1-

»% ft
14<- 9*.

1 13- 16

13\ 23

1ft ’ft
lft 3

*-s 7-ie

11 7%
11V 10%
33% V

,

ft ft
58 ».

12% «ft
26‘- «%

N-N-N
3 S, B:>

4*217 27
« 5 19 93 =::

r.< 1%

» 1 s 76 21? 5ft
f- : 14%

«r» a: 14 r.%
: 39* ? 9 9* its

s!2-‘*‘- :"2 2S-.

^•404 5S

27%
££*
16

ie»

3C%
16%
6%
1ft
5%
35
11

13

151.

’ft

r*

5
Si}

ft
ft
2%

TV."

C£6
C#w3
C^ews
Cr.tn
Ctona
£*ii:en

03uCO
C-aen"

One.
Orr»
uSaJin
C'rtrar

0=nA

13

CSS * :2
«1

2- 1 * 1$

s0 22 li

X 1 5 14

n
6 SO 94 11

£00 1 9 n
4£i 53 10

Id 2 1 B

10

325
1

6

73

M05
12

1

179

<5

20
134

£ft
ir,
vr
17%

3s

?’4

4>

ft

31

8

ft

20%
Iff,

9‘t

17%
39

If*

ft!'.

ft
ft
:i

' r
9%

20%
IhV
9..

17%
£0

20

4 v
6%
4

31

8

9V

P-0
13% 10% 0.3=0

A

153 14 4 11% 11 11

11% 8% PSE0C 125 14 £3 ft 3-1 9-4

10% ft PGE0D 1» I* 19 6-, 9 9%
IK B% P3E0E 125 is 68 ft 9 9%.
10% 8 PGE0& i£3 « 7 ft 9 5
35% 28% PdEpf? 431 14 19 31 30% 31

33% 2ft PfiC0% 406 14. 74 23% 39 29%
27 21% PGE0Y 320 13 J 2ft 2ft 7ft
MV 17% PGEpfBr' £57 14 17 19 18% 19

19% 1ft PGEpJV 23£ 13 18 18 17% id

21% 17 PGEplT 254 13 153 19% 1®, 19%
22% 17% PGE0S £62 13 X Ift 'ft Iff.

7%" P&E0H 1 12 14 5 8% B% B%

2ft 1ft PGE0R £37 13. X 18 17
1; IB

171, 13% PGE0P £05 13 X 16 16 16

17% 1ft FGE0O 2 13 4 *ft ift ’ft
i«% 13% PGE0M 196 13 4 lft 14% 1ft
iffV lft PGE0L £2514 1 1b 16 16

ift ift PGE0t 2W 13 13 1ft 1ft Iff,

16% 15 PGE0J Z 33 14 3 1ft 16V

9 S3
Ow YM t 10* High

10913 K ft
1 ? 7 1 6 »* li

pi, 36 13 :M Ji

pu *2*J :-W 1*.
pUT*.. 12 4* Ji:;

pi* 64 1J 7'?C pC-;

4.H2:! PI 34-
s

-Jj i.' Uf 1

1 : * 1? >1 4",
lXi( ? * Ir'i

1.% II ? :i

2 : p ii 7 27':

20 i a 1: ,1 »:•{

r*:*iT- ir

fi2-‘s

(iiv:i
;a- 1? a

cage
CSir °:w

lew CuataCou

5% ?•>

1V1 >5'i -•»

34 M +:,
.*4. 44.
Jfi. -V

•-%
3J%

ft ft
41% 41% -%
if:, i-ft » %
1% * -%

• 1
12 •: 'ft

13 13

-» 22:*

1% 1, -%
4ft «
14% 14% - 1,

11V 11% -%
15V 15': - I

34 3S>, -
'r

ft -

1r-f nm
ft cijpr-a

•\ ,- ;i 1(1.1 I:

ft c-.jr 14

% P^rrtlG

:• 52 1 »:

C 4 14

fi

Kj 2 1* 14

cf ». 2 1>

ft 3i SPWCp
17% ft Saga

7% 6*, SOgo

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Mart ’ P/ Sb
High law

''

Suck. Pw. YM. E lOBxl

Continuedfrom Page 34

2ft 10%
» 2*%
20% 12%

38% 2ft
60 *3%
17% 12

5C% 3ft
3ft 28%

3 §
a 'A
SB 32

3 §
3% »
38% 3*%
*9% 33%
51% *0%

a a
g a
37% 23%
73% 36%
**% as

70% &
8% 3
26 23%
36% 23

lift 7B

2ft «%
22% 18

112% 105

MB% 9P%
107 IX
34% 2ft
34% 24%
16 9%
3ft 22%
36% 2S,
56% *1

57 «
S - 1ft
31 21

15% 1ft
<6% *7%
17% 13

82 59

30% 2S%
18% IS

107 Si

21% W.
ft 7
34 25%
27% 2D%
*2% 13%
3ft 2%
32% 2ft

S' S’*

S ift
20% 8%
1ft ft
27 25%
27% 16%
21% 13%

3ft 17

3 w»
135 SB

2ft 11%

5 5
38 2ft
a*% -ift

2ft lft

a -a
s a
i2% s%

2ft M
34% 11%

6ft 51^-

15% 10%..
25% 21

30% 26%

32V 27%

a a
25 21

9% *_
6 1%

•

22% 1*%
40 31

9
3
*

21% 10%
» 19%

.12% 8%
3? 25%

u- a
7% 1%
22% M
20% iT%

27% 1ft
14% 8%
2% 15^2

223a 13
08a 4 u
304 11 13

12 7 40
370698
22*72 7

pH 68b ID
08 6 7
1 226

a 1 289
199a 12 9
14812 6
15612 7
224827

0416 12
paaoiz

.4010

80 229
pBWa IT

268 58
025013.

2 55 a
1X72 7
29a 2 13min
32 42 8
n 6 87 7

0-0-0
247 I

' IS 80 12 1

l 2X9 0 15 . 2141

03X41 1

0250 12 10

0230 12 6
01650 16 6*

pf1<62 14 13
014 14 460

I 1 38 IS 353

1X83 11 >224

18*17.5 1339

pSSO 17 *200 :

pWSBtt. 4K» :

07-24 17 *1000

073616 *W»
03X16. 21

pr392 16 3
01 BO 14 3
0864 17 2300

3 40 25 20 151

pS7GD >4 4200 :

ptC7X H Z170
0H375 14 1

pfG227 14 1

plA M 14 - 260
19294 7 126

080 IV 2100

132 41 9 262
10*42 13 32

t X 55 10 129

X43 11 26
2X94 7 *9

20t 93 7 9*
54 117

.7885 26 >328

23 IX
0X66 «
pC 75 10 208

6*278 245

X 34 10 117

662311 266

J0U9 S3

1X469 8X
lOUU 2648

pH 75 3 6 2
5 40 29 S 73

P-0
«35 10

1508 11.9

144438
X29

tkrflXH
1X13
17212 B
316986
1X49 14

.781 12 14

0213
40 3.1 9

n6«857
-«15 13

22SS7 8
037S 14

0407 13

X 16 24

.
1X399
X 26 10

4(1

11

230 699
23

.76 40 15

71
'» IS
16 20

10*32 12

S? 34 24

137 13

958 23>;

X is

266 33%
XI 1ft
90S 13%
18 11%
09X4 14%

031 33%
71 2ft

f §
*17 lft
940 Eft

2 11%
sot aft
1

' 271,

24 30%
817 32

X *
2 2ft
1090 4%
77 ft
ITS 16%
994 33%
258 3%
203 16%
777 1*V
SB 2ft
3*5 9%
117 3ft
55 15%
438 27

» 2
0CS 22%
X 1M»
lOQS 17

>348 8%
82 %

Cb'ne
' Eton Pm.

'tow Sects Dose

«% «V
13% 13% -%
27 27% 4 %
15% 16% -%
5ft 54% +%
30% 30% -%
47 *7 +1%
W 14% -%
4S% 46% +%
36% 35% -%
16% 18%
12% 12% -%
13% 13%
38% 38% -%XX +%
78% 73% -%
» 38% -1%

% 105% —1
**

35% 35%
39% Sft -1

44% 44% +%
47% 47% +%

lft ^ +%

a s -a
3B% 37% -%
33% 33% -%
7% 7% +1%
68% 5ft.

ffi% 25%
27% 27% +%
B7l 87% -6

20% 20%
18% 18% -%
106% 106% -%
101% 101%
100 IX
27% 27% -%
28% 28% -%
10% 11% -%
23% 23% -%
28% 28% +1%
42 42 +%
« *8

21% 22i, +%
24% 24% -%
13% 10% +%
51% 51% -H,
16 16 + %
SB X -%
SB SB +2%
261, 26%.

16% 16%
103 MO -%
2ft 2ft -%
7% 7% -%
31% 32% +%
25 25 .

18% 16% *•%
18% 18% -%
27 27% -%
21% 2ft +%
9% 9% +%
21% 22
in% io% -%
7% ft + %
28% 27 + %
23% 8ft -%
17% 1ft +%
23% 2*% +%
18% 16%

29% 3ft *%
42% 43 -1%
131 «1 -*

lft 1ft +%

22% 22% -V
**% 1ft + %
33% 33%

dl5% ift -%
mtt
11% «%
14 W% +%
32% 3ft
24% 2*% +%
8% ft -%
W, IS + %
lft 12%

62% XV
11% 11% +%
2ft 23% -%
371, 2ft

a a -v
§»*.
4% 4% -%
2% 2%

14% W% +%
32% 33% -%
3% ft +%
15V 15%

14% 14% -%
»% a% -%
ft 8 -%
32*: 32% -%
151. 16%

26% 27 + %

9 2
-2% * %

15% ~%
W, 16% -%
8% 8% »%
IMfl 11-18 -1-16

TJMma ,

: -

High -low - Stack

50% -35% : PaCM
122 » PaC

'

64% 47 Pm*
24% 19% PaPl
301, 30% PSPL
38 X Pan.
66 57% nn
25% 23% Pan
» X Pan
85% 56% pan
35% 22% Pan
29% zs% Pan
97% 81% Pan
£2% 54% PaK
X 58% Pan
45% 31% Penmt
40% 30% Psnool

86% 72 PCnz

11% 9% PeopEft

34% 23% PBfloy
45 32% PepaCo
3ft ift PwkS
10% 8 Pimian

22% 12% PWjOr
37% 26 Pa®*
20% 11% PaMn
32% 25% PciRs

ift 14% PatRs

10 5 Ptrtw

.9/
Sack- 0w YU. E

PwCM ' '47
PwC " 0527*5
Pwmar 23847 8
PaPl 24811 7

PaPl 04.40 14.

Pan 04 5014
pan p«X14
pan 0x34214
Pan 012X13
Pan pc8«14.
Pan 0x32614
Pan 0JX375 14.

Pan ten 13.

pan 0 8 14.

Pan 0070 14

Pawn 330 53 9
Pared 220 62 9
Pm pB a 11.

PeopEfl 1X045
PenBoy X 1.1 15

PepaCo 1X4D22
PmtB 50 22 15

Pnnian 121a 13 B
PWjOr 2* 14 14

Penis 1 40 4 1 1*

Patrin X2X1B
PetRa 363a 13

Palfto pH 57 10

PDtw 106e 18

Sis

lOQsHighr

530 47%
*6 116

505 50%
1130 22%
zX 31

ZM0 31%
Z10 60
4 2*%
3 21%
zi20 a
1 2ft
5 26
ISO 83
4110 59,
z20 60%
46 37
299 35%
4200 73%
289 11%

17 .31%

>2110 <2%
624 23%
X 3%
18 17%

X 34%
15 30
31 27%

ft ge

;
-Bos* Pm. 12 Month .

Low Quote One Hqfa low
«8% -47 -'li 30% 24%
115 116 + % 3^1, 29%

12% ft
22% 22%. 4% 3
31 31 -% iB 12%

*V* ~y, *"* z*
60 SO +1 11% 5%
7*% 2*% -% 21 16%
21% 21% -% 12 6%» 58 -1% B7 47%
2ft 23% +% ,6% ft
28 26 -% so 3*%
83 X +1% 17% ft
S5% 55% -i%

2ft ift
60% 60% * % 1ft e*2
36% 37 +% ,7% 9
35% 35% -% 2i% a
72 73*j -V ift ft
10V 11% % 2% i%
31% 31% -% 38 23
41% 42 +% 5% 3%
22% 23 +% 2% 1%
9 S% + % 40 25*,

1ft 17% + % 4ft 31%
3* 34 . » 20%

*V 37% 21%
2ft 27 -% 32 20%
W% 15 +% 19% 13%
5% ft + % 37% 23%

lft 11% * %
31% 31% -%

P/

,Qw. W. E.

021276
036512
a 202212

Rayim 140 33 16

toaoSl 40 4 0 35
FkJSai p!2 13 It

FttKei 1 37o 12 9
RecnEq 16

fWdnr X 32 14

fiasco 13

RegM
RocbC X 19 9
RepA* 11

RapA M
RepCp X 13 11

RepNY 13*467
RMY p(C3 13 13
Rep&k 15*567
Beef* pC 12 8 4

RshCot 32 1 9 29

4«% av Ptam 1X37 12 TOO 36% 3ft =5 -fc

— 4
U% ft vfHeMv

aft 13% PM**) 88 lft 1ft 1ft -%
4ft 28% RMon 1 8* 4 7 13

ift 36% Ph*B> pr 5 12 39 42 41 41 -% "24% 18% Roram .70 30 10

3ft 20V PhfcrS 34 10 9 4285 31% X aft XV 12V Reunti ® 25 19

17V 9 PhUEJ 220 IB 5 4836 12% 12% 12%
6ft 5ft Reyrln 3X509

X » P« 04X15. z70 a a 3B +1 « 45% Rsyln pH 10 87
34 25 P0E pH® Ifi zSOO 27 27 27 -% 106V 1001, Rqfei 0
3ft 25% 0* 04X17 Z4E0 a 2ft 2ft + V 41% 36 ReyMU 1 34 7
56 *0 pne 0 7 16 Z600 42% 42% 42% 8ft 56% ReyM 0450 7 0

a 50% PNE 08 75 16 z50 54% 54 5« +% 29% 24% Rcnvefc 1® 53 10

HU. ft PME cm 23 io 29 ft ft ft 34% 22% atgur 1X65 37

60 43 PME pf785 17. z50 <7% <7% 471, +% s* 36% (VoGian IS) 36 14

hft ft P« 0126 16 47 ft 8 a a 17), ntreA S 41 1 7 lb

125% 97 PtN 0171316 710D 109 IX 1® +3
,
3S% 35 Robsh 9 1308

X 44 PWE pf?B0 17 2X *7% 47% *7% 4ft 38 RtUlsn 1W36 15

58 40% P« pf7 75 16 zSO 48 48 ® +7% 2ft 1? HOOns 75 46 fl

20 15V PhCub 1 X 77 10 61 17%
JT*

17% -% lft 12% Rod* 20* 13 4

78 «V PM4f 2® 45 10 X1748 76V 75 76% +% 32V 271? RoehTt 228 7 5 8
17% 10% Pt**l 48 33 9 81 14% 14% 14% 3*1; 33 Rocmu 1 34 10

*5% 31% PNPM 2® 61 7 1779 38% 33 3ft -% 7ft 48% RchmH 2 32 9

2ft ift PNVH S«l78 202 23% 2ft -% 42% Z7 Qoteln 8

89 27% PWfiAM 2b 8 7 as 3ft 33% 82% -% 16 10% RoCm n 10s 8 19

29% 2ft PioNG 232886 fi 26% 2ft 26% 4-% 18% ft RofenEn 22

21% 14 Perl

41% x pfebr

32 21% Power

3ft 18V PtonQ
361, 26% PttnyS

18% 9% pron
18% 11% PteiRsc

24% 13 P6*«m
12 7% Playooy

35% 2* Ptesey

37% 20% Pnaixn

27 16% PogoPd

37% 25% POtOnfl

2ft 17% Pon**
29% 15 PCpT0
18% 13% Ponac
15% 13 P0H3E
3*% 28% PWG
3ft 28% PorG

X S5% PtrtSh

23% 17% PrtmB
68 53% R*S
X 31 PdtEl

12% 8 Pl*P

3ft 25% Prwnrl

19% 10% Pn*fcy

si 21% Prt*.

21% 11% PrxnaC

ZS% 16 PntnM

60% 4ft ProcfG

14% 7% Ptdftsh

37% 2ft Proto

19 16% PSvCof

19% 16% P6Cd
27% 7% PBnd
9% 6 psm

S 6% PStn

s *9% PSH
87% 44% PS*>

tt% 3% PSvRH

21% 6 PSHH
22% ft PNH .

32 8% PHM

2ft 7 P*«

20 7 PNH

25 5% PNH

23% 7% PNH

2ft 19% P9M»
26% S0% PS*€G

37% 29% PSEO
18% 15 PSEG
20V 16% P5S3

104% SB PSE

fift 51% PSEG
BT 6ft PSEG

5% 2% P»«*
11% 7% Puabb

12% 51, PPCem
ift 9% P*«eiP

28% 10% PXatoii

70 2ft Pwitoi

9 6»7 9t»
03% 4ft QtokO

1ft 15 CWPSO
12% ft ft»m
21% 14 CkHai

9 25 18V 18% ift ~>,

91X38 10 264 38% X 38% t %
124 51 » 739 24V 3*% 24% -V
IX 8 33 5 H% 21% 21% %
10*38 13 29 34% 33% 34% -I-

%

175 TVs ii 11% -4
15el3? H6 11% 11% 1ft •+%
.16 1017 11 15% 15% 15% -%

4 33 IK ift IK +4
102b 40 11

8017U
60 33 18

133 17

40 2 IB

80 4 5 8
.40 2 4
IK If 4

04 40 14

PH3214
148 4JB 12

1.9*86 7

0244 38
pH 04 12

19

60 U 17
3020 7

BIX 6.1 5

fi

12 5 (9

2X47 10

28 2* 24

1 X 38 11

1X11.8

30% ft
I 38% S%

P6C0 pC10l3.
P6M 1 14. 2

PStn 010* i5

PShi 01X16
PS* 09**tfl
P9n 089 18

PSvNH ft 1

PSHH B»«i
PNH .

piBTOj
PNH 0C1OEJ
PW 0D94J
PNH 0E56J
PNH 0F81|

PNH 0G85(
PSUNM 284 14 B

PS*€G 27212 6

PSEG 0*3013
PSEG 0217 13

PSEG 02*3 13

PSE 01225 12

PSEG 07.32 13.

PSEG 0862 13

Pidcfc

Puateo IE 14 6
PHCan 3

Pi««P 1 7E 16 6

PUrathn 12 9 11

Pwctai 154 4 2 11

Pyfo 8
OwkO 220 3 3 10

OuNSO 601 4.4 13

Gum*** it

KRai 25e 1 4 «
R—ft

R8W 16 19 12

RCA 1042911

io a%
740 36>,

*3 18%
513 30%
249 20%
3 17%
23 17

£75 14%
15 31%
M 30%
26 31%
1101 2ft
3 64%
ZlOQ 32%
7 10%
21 3ft
198* ift
71 X
8*2 18

28 23
1206 55%
?32 11%

1 36%
924 1ft
10 163,

12GB ft
21800 6V
rim ft
noo se
:ioo 48%
aw *%
z2l0 8i,

34 8%

77 1ft
29 ft

2*98 28%
,100 33
2 18%
22 iff,

z» 9ft
Z30 5ft
z30Q 72%
45 3%
83 11%
SB 8%
1223 11%
>1245 ift
*8 X
XI ft
464 Eft
393 191,

15* 8%
54 17%

-R
31 ft
4351 36%

1»* ft
671, 3%
6% 2%
2ff, i?%

3ft 25%
lft ft
54% 41%
*B1, 32%
20% 13

25% 15V
391, 17%
61% 38%
29% 12%
22% 10%

29 21%
36% 24%
18 14%
101, 9

5ft 25%
lf% 7%
32% 20V

15% 15% -1* 481, 32%
10V 1ft + % a>b 13
25% 25% -% 15V
36% 36% -I, S% 17%
2* *!• 6ft 38%

eS" 1 * *
18% 17 + %

2ft £?
+

,

% ** 10,1S 9 'i «% 3i%
30% 30% -J% 4-^ 2j.

X T
22% 22% 36 15%« ft -2 y
32% 32% 20 11%
10% 10% +% BV ft
32», 32% +% S v

*

15% 15% -% 41% 29

m. ^ '> s 2l%
17Ti 17% - x 9gj 2^L
22ia 23^ +^i Ifi

4

Sft 5ft -S 4 g*
lft Jft -»•

5ft 25%

17% 17% 32% 20V^ 3%

ft ft
;

J£
^ S

§ § x f a
*6* ? + ft p J
ft |% .% an, 24%
ft ft 15% 121

ift -h !7% 13%
,Q1

I li% 9%
1ft 1ft -H 7% S
9 ft +*. \k S
ft ft -^l 4 S,
^ . 5ft 3?C

33 33
. 33

18% 16% -% 1Si
1ft 1ft f’t sT &
Sft 98% 3« ?5%

5ft +Vt F 11%
72% 72% -1% 3k 20%
ft ft 2& 1ft
««• ^ 1^ 9%
ft "* 1S% 15%
ii i»% -% s p
1ft M 21%
»% », +% ^ 2*k
ft ft- .40 X
6ft 6ft - V |8l uj.
1ft 'ft 27% ig£
ft ft *•% 32% tS
17% 17% % S

6438 6
1X33 15
M 7

5X614
.84 ’I 16

n 14

76 4 5 8
1 45 10

1 06b 22 9
GO 329
S 8

St
IDOs Hqfa

435* 28%
>533 3l%
T17 9
180 3V
13 14%
5688 1*32%

1U1 ft
2 19

78 ft
19 X
4 14%
1310 421,

,186 lft
>12 lft
13 11%
1» 1ft
257 9%
5 9%
111 1%
37 31%
790 ft
IX <%
ill 39%
,113 36%
cl 23%
218 28%
29 3*1.

17 17%
2239 31%
77 17%
,12212*%
10 23
251 Iff,

2424 Eft
aa 47%
10 10ft
734 79%
3 64%
41 2BV
37* 2ft
>130 441,

57 XV
25 3ft
10 4ft
836 16V
72 ift
27 31

722 29%
111 62%
170 40%
1% ift
89 16%

ft
187 *5%
9 ft
EB 16%
1048 37%
ref is

2252 481,

I

73 19%

80 16V
IX 221,

317 49V
33 1ft
5 10%

Di'fl*

Dote Pm
Imt QuoteQue
27% 2B% +%
31% 31% -%

§ 3V.
14% 14%

»% 31% +V
ft ft .%
16 19 -%
8% ft -%
S7% 58 t-1,

14% -*4% -%
41% 42%
10% 10% -%
19% 1ft T*
11% 11% + %
13 13V T %
9% ft -%
9% 9% -%
1% 1% -H
31% 31%.

4% 4%
1% 1%
39% 39%
35% 36 + V
23% £3*,

2ft 281, %
» 24
17 17% + %
29V 2ft -7%
12% 12V
38% 39% 4%
33 33 + %
IS 16% -%
6*% 6*% -%
*7% 471, -%
102% 102% +1%
2ft =9 -%
64% 64% +1
28 28% -%
27% 27% +%
44 44% -%
23% 23% +%
3ft 3ft %
*ft *ft -%
1ft lft -V
Iff, Iff, -%
3ft 30% -%
» 29% * %
62 62% -%
38% *0% +7,
i2V 12V -s,

Ift T6 -%
9% 9%
44% 451,.

3% 3%
1ft 16% -%
32% 32% + %
r
3> 15 ^47? 47% -%

39*, 3S1, -%
13% 19% -%
Iff. 18% 4%
22% 22%
49% 49% + %
18% ift -%
10% 1&V

tbge

12 Month 9> Sb Cksa Prav

Itagh Low Stock'. 0w. YU £ 10th High Un* Quow Chue

43% 27% Seoco 56 17 6 76 35% 3S% 35% - ,

22% 14% SN0.) 452810 11 16% 16% 16% -%
46 30% Sweep X 1 3 16 74 44% 44 44% -r %
29V 13 SisUte .72 5 1 8 iff ft it w -%
23 10% Snawl *X31 6 73 16% 16 lE -%
61% 37% 2 3 6 10 59 55% 55% 55% -%
31% 17% 9wiGU 70 3 8 5 1223 18% 17% Ift t %
31% 22% Stewin 76 25 12 734 3ft 30%30% +%
10 ft Sboetw n B 105 6 ft ft -%
Iff, 12V SwrPac 150 II 7 £S U% 14% 14% + %
37% 241, SqoN 9*30 13 715 31% 30% 3ft -l,

S9V 48V &gnl 04 12 75 57 55% 55% 55%

3ft 20% S*nger IX 3 17 387 3ft 33% 3ft + %
30% 26% Sngr pO50 12 1 28% 28% 28% * %
21% 12% Skytne 4B 36 18 172 lft 13*. lft - %
28% 13 SmMn 96 7 0 154 13% 13% ift -%
6ft SO SmlB 280 50 9 763 56% 66% 56% -%
4ft 35% SmucKr 96 2 1 13 44 46>, 4P. 45% -%
37% 27 SnepOn 92 25 14 633 3ft 36% 36%

39% 27 Serai 1® 556 557 34 33% 3ft
17% izv SonyCp .Ifie 1 1 14 1618 14% 13% 14% -%
30V Z3V SooLn IX 4 6 10 u 26% 2ft X
3ft 27V 5nnC 310 9? IB 3ft 31% 31% 4 %
2ft 18 &«£* pfZ.® 13 3 19 18V 19 4-1?

20% 17% S&EG £05 10 8 683 » 19% 20 .

»% 21% SoJwW 24* to 6 43 23% £3% £3% +%
48% X SOU0M1 50b 1 1 11 36 47% *6% 46% -%
53 2? SowK 10B438 177 2ft £*V 25% + %
14$ 5% SoetPS Mi 1 r 13 £3 7% 7% 7% -%

S-S-S
30 7138377 28%
2 49 10 71

1X36 14 XS
72 2617 6 •

«: a 3?
SatetRy 29to 15

24 15 16 MB
3%

wt X
40 10 21 87

1.50 54 8 529
44 13 14 144

1 X 92 6 14

MS 12 77
1 12 20 21 261

,30| 4 4 125

11 4 16 *27

52% «% StM 03 97c 7 7 *600

22 lft SDflGs 21010 6 779

11% 71, SJu*n3 83b 10 10 IX
ift 6% SJuanf) 15 3
81 35% Santo s 5613 20 68*

2*% lft SAmfii 184 83 11 18

27 20* SF*S? ml 10 10 ’«»
30% 2ft Sgrwa 132 4 4 15 7?

15% 1ft sure 20 1 3 39 10

17% 13% SBvBP 1M9S6 69

11% 9% SavE 0128 13 1

7% 3% Sam 2S2

S *’i -S

3H, 27% -%
17% 17!, -%
19% 1ft
Iff, Iff, -%
7% ft -T %
2 2%
3ft 40, +1

2ft 9
32% 32V -%
17% ift

9% 9%
55% 55*, -%
flft 6% -V
29% 30 + %

51% 5ft
20% 20% -%
ft 8%
ft ft
44 41% -%
2ft 2ft -%
24% 28% -%
29% » *%
15% Ift -%
16% 1ft + %

3% Sawi
1-— -

292 ft ft

ft Sam 01 M 15 2 lft 10%

31% SctePto 1 68 i 7 10 606 3ft 3ft
37% Schiu*) 1X26 12 -tsa 4ft 45%

7% SdAS 12 1 3 16 625 s-t BV

19% SCQBUKl 76 32 10 54 ft
ft Seeded 1 1BMB 6 S6 7% 7-j

Scoifa 1 X 25 9 1376 52% 51%
ScottP 112 36 10 856 31 30%

11% Scnnys 52 A0 9 !Ci7 13% 13

20% Scww 152 5*9 *15 24 ft
'ft SeaCm i>*2 1 7 7 75 2ft ?4ff

ft SeeCi 0146 14 8 10% Ift

lft 1ft SeaC 0&21CM6
lft 12 SeaC 0C£iOi6
21% n% SaaU n *E25

ft
40 X
Ift 12%
27V ift
32% 19%

ff, ft + %
35 35%

32% 19V
55% 371,

«% K*,
10ft 97i,

55% »
Sew, 04i5ei2
SkFx £«4 50 7

210 16 Si ift 13% 1ft
>4826 2050 ift 19% 19% -%
n 97 4J, 4% 4%

M 22 9 3» 37 5ft 3ft -%
u iso 18% 18 >6

40 1 r 16 94 £6% 2ft 26% * h
137 10 154 2ft 26% 2ft +1

» I 1 X 395 49% <9 49% - %
176513 3277 ift 341- 34% - %
Ift 4 2 JO 100 IX 1U> -1;

£,4 50 ? liG *9 46% 4BV -%

17V lft

2ft 25
40 27%

25% 2IJ

a a1

21% 11%
U% 6%
31% 1*%

X 1ft
221, 12%
13% 10%

66 55

277, 19

2ft 17

21% 12%
3*fi IB
50 33%

40V 31%
41% 31 %
3ft 37%
2ff, 18%

2ft 18,

25 14%
59% «ft
56 40

«% 9%
17 11

29*, iff,

2ft 2ft
10% 8%
X Iff,

5 a
12% 9

2ft 2ft
23% 15%
X 25%

1ft 8%
*8% £%
45 SSV
aft 32%
21% 7%
42% 29%
35% 1ft
9% 6V
9 ft
29% 21V
33 34%

20% ff.

M% *0%
52 34%
ift ft
1ft ft
37 23%
*ft 32%
3ft 19%

2ft M
£7% 1ft
4ft 28%
Iff* 10

61% 37%

38% 2ft

62 35%
37 23%

17% 10

37% 17

82 58%
14% 3%
70 47

14% 9V
17 13%

59% *6%

4«% £»%
171? 11%

86V 51%
»%
279V 1*7%

J4 iff,

3ft 1ft
37% Cft
44% 32%

9ft B7%

72% 65

39% 21%

2ft 1ft
36% 23

48% 31%

4ft 341,

180 11 5 2257 16% iff, 16% -%
2 48 BSE H3 27% 27% 27%
>264 BO 8 <92 33% 32% 33

0260 12 3 22% 2% 22% -%
I M E.’ II 26 JG% 26% 26*,

X 30 B 46? 31 30% 3ft + %X 6 12 IS 14 lft 14 -%
20294 *772 7% 6% 7 -V

s 13 7 12 483 19 ift
144 6 5 8 *626 22% 21%

207 177, i7%
IX 10 10 B2 11% il%

0560 8 0 7 4937 63% Eft
52 21 >4 2B 24% 2M,

1 74 9 T 7 783 Jff, 19

* 52 36 13 '74 15 14%
34 155 36 25%

192*810 «H <0% 3ft
152 4*8 *5! 34% 34%
1 B* 50 12 IX 3ft 36
1*4 31 13 B3S 4«*. *5*,

80 3 6 25 173 22 2f%
54 2 9 10 200 19% 18%
32 1 8 10 426 17% 171,

3 53 8 1502 57% 56%
260 5 6 7 1967 4ft 45%
40 2 7 8 25 1ft 14%

>5037 9 17 lft 13%
« 33 12 1552 29 2ft

1 37 12 9 27 27
1 20 13 278 ft 9%
144 7 6 458 Iff, lft
12b 3 3 11 ft 3%
76 4 9 10 17 15% 15%
72 7i>0 >33 10 9%

116 46 11 3W », 24%
1X69 12 328 17% 16%
1X5 4 23 *0 31% 31%
0 1 II y1D60 ff, 9
1X428 x 38% rv
£0 1 7 72 40 36% X
122 0 721 *7% 46%

MS 11% 11%
40 10 <29 ,1% 41%
« 5 3 7 68 15% 15

22| 145 3* ft ?%
56 ft ft

120 46 8 178 2ff, 26%
481824 *9 27 2ft

X 10V lft
2X4811 360 497, 49%
I® 42 15 566 43 42%

11 192 10% ft
«

68 2 3 11

»S 21
42 14 13

WS9 9

10655 25
pC 40 7 5

n 2?
160 33 12

.X 1.1 15

T-T-
32B 8 18

220 BS 7
n 17

1 49 30

2 80 39 11

1 12 1 7 1*

11

0 1 64
351 12

10
13

1 17 13

8
19

2012 26
12

n 50 15 11

£00 7 3 7
P» ii 1?

07*0 10

20
40 26 B

0216 82
3838

152 4 4 9

112 7 ft
517 291, 29
1308 44% 44

293 £9% 2ft
33 Iff, ift
65 19% ift
-5 32 32
15 Iff, iff,

6179 <8% 44%
287 33 32

3* *£% «%
107 2ft 25V
IX in, 11%
127 act, 20%
XI 72% 71%
55 ft *%
35 65 Eft
108 13% 13%
12 lft Ift
1» 58% 5ft
18» 28% 271,

3 W% 14%
883 57% 57
31 3 3
789 uBCj 272%
88 1ft 16%
BiS 33% 3T%
7« 3«% 33%
848 3ft 38
100 32% 82%
110 71% 7ll,

418 31% 30%
86 141, 14%
» a ft
2494 3ffj 3ft
s» 35 34%

19 -%
22% -V
17% -%
"Jt -Jl
©•, 4- %
2*% 7
19% +%

£ -
39V %
3*1, -U
3ft + *,

S* .22 + ..

18% -%
17% -%
57%
*«%
14%
(3% -%
25 -M%
27

9% t %
IB *%

3 :}
9 -%
37% -%
X
461, -%
11% + %
41% -%
15% -%
7%
B%
26*, + %
27

10%

«*, -V
«fv -%
10% + i.

7 +%
23% -%
44% 4%
29% -I.

151,

19% 4* %
32 +%
lft

4ft -ft
33 +%

4ft -h

SI
20% * %
72 -1%

Si -1

’ft
1ft -%
59%
27%
14%
S7%
3
2®% +8%
16% -%
32V -1,

ST. -%
38% -%
5C% -%
7t% * %
31% -%
14%
2C, -fi

3ft + %
34% -V

12 MoBh
High tow Suck
48-. 3: TexCnt

3ft 2ft T»E«
2T. 21% TicT

4ft 28*4 TeteO
149% 101 Ttdnsi

TV 1% Telw
2&? 3Z, T,NM>
£7% 18% TrOGi
»'? 2ft 1>Pm
£7% £ft TexUN

9% ft Texfun

38% 2ft Toiron

40 2ft lere

ft ft T5ad
£2% 13V TnrmE
3*% 28% ThmBl
Iff, iff, Tfcomn

261, 12% TnmMeC
2a« 111, Tunny

29% lft TsJkit

103% 99% T-awi

8% 4% T-gobt

52% 33V Taw
10*1, 60% Tim
2TV 12 Tmna
*5% 28*« TmeM
67% 52 Timtn

*1% 2ft TodSr.p

29 2ft Ipi*t>n

71% 13% T«E®i

2ft 23 TpEJ
X 20 IctEd

34 25% TcJEd

19 13% Tu£d
7% iff, ToSj
4ft 17% Tonka

29% 15 T-50tH<*

£ff? 16% Tfcnm

109V S3\ Tr»
12% 9 ToioCs
li% i% Tosco

25% 1ft
Tow*

5ft 3iV TayRQ
JS% 18'., (raot
14 7% Tina

15% 11% 1WA
24% lft TVM
33 2C, Transn

19% >6% Iranire

1ft ift Ttfiny

54% 3£% Iranttj

58 *1% Trrsc

25% 19 T>ane>

Ift TransOi

91% K) T-G
87 7? TrGP
23*, £0 TrGP
12 6% IrreOn

387, a Trenwy

31% 23% Tmwfd
Iff, 6% T«M

PI Si!

.Dm Yld £ 10D> H*gh

. 1 42 3 * 7 >136* 42%
6220 758 171 30%
pC 40 11 1 21V
.805 25 £1 £1 32%

2 1 4 26 840 142

313 £%
2X967 41 24V
siaS 13 1754 21%
40 1 2 17 5 83

236 9 7 6 676 2*1,

r: 4%
1® 59 12 *968 31

P&C8 63 >1 »
95 8 6%

S 39 30 19

sl 24 » 5 16 >16 36*,

£8o«3n 10 16

J 40 18 10 43 K
52 30 13 £32 lft
K38 i» »V

pO 84« 1 7 10 103

119 ft
n 8£ 1 9 IS 1136 ail,

pBl 57 20 1 77%
s 28 23 18V

S12030 12 757 40%
180 32 23 67 57%
1 32 40 B 35 33%
60 £4 II 68 25%

2X967
s IS 9 13

4012 17

236976

I® 59 12

puts 63
95

s 39
si 24 >5 16

£8b £3 ii

l 40 18 10

52 30 15

9238
pl3 84e 37

ChOe
Que Pm.

low .Dealt Dost

*1% 4i% -h
301, 20% * %
£1 V £1% * %

• 3? 32 -V
139% 141% +1
ft ft -%
24% 24%
20% 2ft +%
£ 33

24% 24% -%
41, 4%
30% 30% -%
33 33 -1%

ft 6%
ift lft - %
3ff, 3£% -%
1ft 16

2i*j fr, *%
17% 17% + %
23% 23% -ii
103 KB + %
ft ft -%

*ft + h
77% 771 • +3*?

18% sft +i.
39% 39% -1,

MV 5ft -1;

2ft 3ft -%
25 25% -t %

ataib « 1© Ift Iff. 15%
03 75 16 X ft a 23% + %
pl347 16 4

2J«
71% M%

04 26 16 5 A' ft 37 + %
DI29616 11 IS 14*. 15 -%
pf2M 16 i 14% 14*, 14% -%

40 10 19 41 xv XV -11.

4t»14 T K ft »*? ft -V
S 1 3 6 1C 635 ft 27% ft

pT BIB 8 1 2 9? 97 97 -1

*'
29

M. ti n
5

0? 25 17

pB22? <2
156 6? 9
2t6 13

Ir- 06
£043 36 10

0387 69
2 20 83

5
0!Or 12

0864 10

02 50 ll

12

180 5 4 9
*03 1 4 13

25 10%
£* IV
?i :ft
475 Sft
219 26
505 9%
u !r,
38 19%
348 26%
32 17%
9 11%
593 53%
M 5ft
sat

45 9V
M0 82%
=50 89
4 2J
ii 7V
147 >3%
270 29%
ES 11

27.i iff? lwU 0 £ 73 4 ft
17 13V Twtt 0190 i£ X I6i;

45% 30% 1«*S 0366 54 48 41%

ft 3v Trjticr 1ST 55 9 1250 33V
£1% ToCon 5560 Jl 13? 24%

22% ft TnCn OtfSD l£ 1 21%’

6V 5 TnS0r 13 133 5%
1? '2% Troma 40 24 19 73 mr;

<

311, 20V TlWPC 1 £ J r 2i ft
33% £4 Ircxzi n 7£ 22 14 33) 3i't

• M 4% Tnerlr tie 65 7 9 5%
ii% ffj IMX' 16 1 9 X 4? e*.

25? 12-. Ttniy X 28 226 1B-;

1®. 11% TrdEng 10b 6 6 12

iff*. 8\ TrtE 01 10 11 5 10%

41m 33 Tucsc? £60 7 1 6 368 365

16V 11 7vAl n *3 4 f 9 IB m
23% 16 TwnDs 60 43 13 3 ft
ft 231, TywLS 70 £0 11 9b

31 3% 7»to 70 2f 8 B 27%

43 £77,

M% S
13% 7T

2ft Iff;

11% 3
15% JO

3ft 17%

1ft 1ft

2ft 1ft
8ft 74%

4ft 3ft
7ft ift

ft ft
1ft iz

36 2ft
XV 24*?

Si, 48.,

241, IS*,

Ift ’ft
24 1ft
Eh 4?

«1% 34%
1271, fS
18 9V
61% 53*,

ft 3%
21% 13%

& ^£5% 2K
30 2?%

2ft 9

28V lft
41 31%
34% ?ft
>5% 9V

u-u-u
2Se 7 5 2145

6(24091 *655

51 193

204 « 13 34

1»
40b 3 £ 14 26

s:»8'6 535
50 i 6 8 3!£

20 «. 2 13 i

4£7e 53 8 107

,184 4 7 :0 1831

34063 19 836

241 3 7 78

172 13 5 900

04 U :5 ziO

0U4 15 32

01 BIS 240
02X 1* 3*

02 13 14 3

0272 If £
0K B 1& zSOO

lUttU (203

14 SlCOb »*
2*8 9 4 26 90b

2 17 2 687

0397 17 *4

0190 16 34

4P £S 11 32

£? 6 S7 a

1 56 5f ? 56

20 i61

10% 10%
v, i% - %
15% 15%

49% -%
£5*; Iff, -%
9't 5% ? --

12% ir,

1ft 191, + %
»i »*.? - %
171, 17%
11% 11%
51% M% +1%
55% ff-V -2
24% 34-V - %

ft ft
B2% C%
33 S3
23 23

ft 7% -%
3ft 33% -

2ft 2ft * %
10*, ii + %
12% 13 *•

271; 17%
16% 1ft
411, 41% * %
3£% 33% + %
£4% 341. -%
Si I, Mi, -%
ft 6% * %
ift 17 * h
23% 23V
30% 3H; -%
£% 5% -%
9% BV - %
18 16% » %
15% 1S%

10% 10% < %
36% 36V I

1(1, IK?
Iff, IP%

3ft 357,

£7 £7% %

3ft 3ft -%
X 26% ' %
9% (0% *%
1?'. lft

ft 10

ift 12%

2ft 2* + %
16% 1ft + %
16% 16% ( %
80% 80% -1%
34 35

53 53% -%
ft ft -%
lft 13%
30 X -V
=8% 28% -%
52 S3 -I?

2ft 2ft
14% U%
2£% 21%
50% SCI- !%
» 3ft -%
91% 91% -1

14% 14% +%
571; S5

4% 4% -%
147

( 1ft

S*?
26% 26% + %
n% 11% -V
23% 23% , %
lft 1ft + %
lft 19% + %
39% 3ft -%
Si, »V + %
M% i<^

Soles figures are unofficial Yearly h*gHs and lows refiecl the
previous 52 ewks ptus me currenl wmK. but not tfie lalesi

trading day Where & 50W or stooV diwdeiid amounwicj to 25
per cent or more nas been oud. the year s tiign-iow range and
ttandand tee shown for the new stock only unless oirwmmi
noted, r»tOa 0 dividends are annua) disbursements based on
the latest dedonitaon.

a-tfiutdend also evtrat&t b-annua) rate 0 dividend plus
slock dividend c-liquidating dividend eld-caned, d-naw yearly

tow e-diwdbM declared or paid m preceding if months g-tS-
vldend in Canadian turds subject to ifi'-i non -residence ta> >-

dividend declared after spM-up or slock etudend t-d.'v'dena

p«d fins year, onutred. deterred, or no action taken at latest di-

vidend meeting k-dnnuend declared or paid this year, on aeeu-
mutattve issue with dividends m arrears n-new issue m the

past S3 weeks The rvgn-iow range eegms with me start 0 ha-
ding no-nevt day delivery p.'E-piwe-eaminas ratio, r-dmdend
declared Of paid *n preced*ng 12 months, plus stock dtvtdcnfl.

s-stock spU. Dividends begins with date 0 spin sb-sales 1-

tkvxWnd paid in slock In preccdng 12 months, estonjted cash
value on e>-tovidend or or-datnOution date u-rvow yearly rngti

v-trading hailed mn DJnkrupicv or roceivwsliip or bemg re-

organised under tno Barwruptcv Act. c* securities assumed By
such companies wa-wnsm distubuted w*-when issued ww-
wnh marram 5 x-ei^bvidend or ex-ngnts *dis-ax-distnCutK>n.

xvy wnnout warrants y-e*-dnnaend and sales m fuH yld-vnld.

z-satos m ltd
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WORLD STOCK MARKETS
AUSTRIA

Sept. 10 Price
'+ or

;

Sch?

Creaitanouit .... ao7 —2 !

Goe«er_ • 32a
‘

+ 3
; 400

Laenderbank ... 1 209 + 1
Perlmoesar ! 346 ' + 1

SteyrDaimler.. ‘ 242 •

Veitacher Mag. . 232 -3

BELGIUM/LUXEMBOURG

Sept. 20 • Price + or
F|, 4- ;

AHBCD . 1.685 + 10
Banq Int A Lux : 5.330

CimentCBR.. - 2,700 -60
Cockerill 282 +5
Delhaizft 5,700 +10
EBES — 2.BXO + J0
Electrobel 1.900 + 80
Fabrique Nat ...

' 2,030 -5
OB Inno BM 3,390
GBLiBruxi • 2.390 —9
Cevaert.. 3,500 + 20
Hoooken 5,980 -30

2,150 20
Kredietbartk ... 7,300 -50
Pan Hldgc. : 0.800 + 200

1
7,450 + 80

Royale Beige . 9.430 —70
Soc. Gen. Banq 3.190
Soc. Gen. Beige.. 1.940 + 5
Selina 7,000
Solvay 4,355 -25
Tractions 1 4.175
UCB 9,390 — JO
Vieille Mont. . . 4,7B0 + 126

DENMARK

Sept- io Price
Knr£

+o r

Aarhus Olle 435
Andeisbonken.

.

235 —20
535 — 15

CopHandelsbank 246 —a
620

Danske Bank.. .. Z42 —9
East Asiatic no -a
Forcnede Brygg 870
Forcnede Damp. 78 -17
GNT Hldg .. 4S0
I.5.S.B 460
Jyske Bank 459 ... .

2.000 + 40
Privatbanken .... 220 -5
Provintbanken .. 303 -6
Smidth 1F1 200
Sophus Be rend .. 935 -25
Supcrf&s 450 1 + 3

FRANCE

Sept. 20 Price ? +© r

Fra. —
Emprunt4i% 1975 1.71S + S
Emprunt 7% 1375 9,041 -24
CNE 3^ . 3,565
Air Liquide 535 -2
BIC 443 .

-9
Bouygues.. 633 —

4

BSN Gervats. 2.B30 -65
CIT-Alcatel .. . 1.169 — 11
Carreiour.. 1,590 + 6
Club Mediter'n 950 -6
CFAO 663 3
De Bancarre ... 549 —9
Col-meg 223 -3
Darty 2.030 -10
Dumez S-A 711 — 16
Eaux -Cie Gem 532 —7
Elf Aquitane. . 234 -5.5
Gen.Occidenta 691 -IS
Imetal . . . 87 —1.3
Lafarge Coppee. 341.2 -5.2
L'Oreal - 2,496 —32
Legrand 1,930 -10
Maisona Phetux. 190
Matra S.A 1,617
Michel in B ' 63S

1,709
1.712 •

101.1
49.8
810
609 '

228
213.2

Midi iCiei
Moet Hennessy -
Moulinex...
Nord Est
Pernod Ricard ...

Pernor
Petroies Fra.
Peugeot S.A. .....

Pocialn -
Printennps Au
Rdioteoh
Reute 1.160
ouso-Uclaf i ,430
Sefimsel 261
Skis Reg .gnol. ... 1,415
Telemoasiiect. 1.820
Thomseh CSF. .. 344
Valeosonr 214

54
156.4
275

-5
16

-22
44
-33
-0.8
+ 0.3
-5
-8
-1.5
-7.8

+ 0.5

-5
+ 8
-65

6
-40
-25
—7
-4

GERMANY

Sept 10 Price !

Dm. ;

+ Or

AEG -Tele f. 96.4 +C. 9
907 + 1

BASF 154.5 +0.1
Bayer - 16B -0.4
Bayer Hypo -

.

270
,

-3
Bayer- Vereln .

306 1 — 1

240.2 —2.B
BMW . .

376 —2
Brawn Boveri 19S -0.7
Commerzbani 150.7 -0.3
ConYl. Gummi 117.4 -0.4
Daimler Benz 525
Oegussa 550.6 —1.3

O'sche Babcock 161 ' + 3
Oeutsone Bank .. 3I6.7xr -a.

a

Dresdner Bank. .

CHH 141.5 + 2
Hochtief 490

i
-6

Hoechat 170 -0.7
Hoesch Werke.... lOO + 1.7
Hoizmnnn .Pj —6
Horten — 167.2 — 1,3

Kali und Salz ..... 2S4
KarstadL 234 : —3
Kaufriof. 217 •

KHD - 239.8 + 4.8
Kloeckner - 60 _ -0.5

362 ; +2
Lufthansa 157 • — 2

+ 1

147.7 +0,9
Mercedes Hid..

.

^65 » —a
Mctailgesell . . .. 202.5
Muencn Rueck 1100 > + i

Preussag . . .. 245 -2.5
Rhein West Elect 153

,
-1

Rosenthal 230 , + 0.5
Sobering 363.5 —1.5
Siemens 402.5 —0.4
Thyssen + l.B

172 —4.5
163 -0.5

Verem West 291
Volkswagen 171 -1.6

ITALY
V +

Sept 10 Price or
Lira - —

Banco Com'le .... 16,895 —85
Baxtogi-IRBS 244 1

Centrale 1.9BO — 10
Credita Varesino 3,940 -60
Fiat 4.250 -61
Fmsider 39 -

’Generali Asslcur 33,20ft -200
2,780 + 30
49.320 -330

Montedison 1.170 -10
Olivetti 6.76B + 7
Pirelli Co 2,990 —10
Pirelli Spa 1,712 —2b
Sma BPD — 1.714 -65
Toro ASSiC 11.750 -150
do. Pref . . . B.BOO -5

NETHERLANDS

Sept. 10 Price + or
Fla .

AGF Holding 175.3 —1.7
AEGON 115.8 — 1.2
Ahold
AKZO ’ 90.2 —2.2
ABN
AMEV !

AMRO 1

Bredero Cert— ..'

Bo« Kalis Westm.
Buchrmann Tet
Cellarid Hklgx....
Credit Lyon 'is Bk'
Elsevier- Nng
Gist Brocaics. -

Heineken
Hoogovens
Hunter Douglas-
Int Mueller
KLM
Naarden —
Nat Ned Cert
Ned. Credit Bank
Ned M d Bank. .

Nediloyd
Oce Gnnten
Ommsrcn (Van>.:

.
—

2

162.6. -0.2
54.4 -0.4
160.0 * l.B
18.8 4 1.3
62.8 -1.2
31.4 +02
54 —0.3
93
164.3
134.5
96.5
28.8
37.8.

172.5
42.1

226.5
40
134.5
140
237.0
24.4

1-2
—2.2
-6.0
-1.3
-0.3
- 1.0
-3.5
-0.4
-1

-1.0

-2.5
-0.1

Pakhoed
Philips. -
Rijn Schelde
Robcco ....

Rodamco
Rolmeo
Rorento '

Royal Dutch
Unilever -
VMF Stork
VNU
West Utr Bank

58.1 -1.8
61.3, -0.7
1.7
64.4 -0.3

132.3

62.0 -0.3
204.4 4 0.2
161.4 -2.9
273.3 —4.2
124.0 -0.8
168.0 +0.5
88.2 -0.1

NOTES — Prices on this page are as quoted on the
ind-viuual exchanges and ant last traded prices. Dealings
suspended, xd Ex dividend, kc Ex scrip issue, xr Ex rights.
xa Ex all.

NORWAY

Sept 10 Price ' + or
Kroner —

Bergen a Bank ...

Borregaard
Christiania Bank
DenNortke Cred
Eikem
Norsk Data
Norsk Hydro
Storebrand

141
295
148.0
149
129.5
320
643.0
19B.0

— 1
+ 10
+ 1

+ 1

+3.S

+6
+ 1

SPAIN

Sept. 10 Price ‘ + or
Pta*

206
+2Bco Hlspano. 246

3Jli + 1

Bco Vizcaya. 407 + 2
177 .0 +4.5
71.7 +2.0

Iberduera — 72.0
Petroieos- 169.5 + 0.5
Telefonica 93.0 . + 3.8

1 SWEDEN
Sept. 10 Price + or

Kronor —
AGA.. 355
Alfa Laval- - 214
ASEA iFreei- 385 + 3
Astra iFree' 470
Atlas Copco 106
Boliden iFreei-.- 310

Cellulose - 126
Electrolux B 243 —4

355
300

Mo Och Domsjo

.

300
Pharmacia

.

211 — -

Saab Scania Free 660 .........

Sactdvtk- 4Z2 •

Skandla. - 345 —
56.5

SKF- 163 —2
St Kopparberga. 100
Sven Handlesbn. 174
Swedish Match.. 225 —3
Volvo B (Freer.... 233 + 1

SWITZERLAND

Sept 7 Price + or
j

Frs. .
—

Aiusuisse 760 ! —5
3.600 +as

Brown Boveri 1,360 + 20
CibaGeigy 2.425 + 10
do. iPart Certsi. 1,925' + 10

Credit Suisse 2,105 -5
Elektrowatt. 2.520'
Fischer iGea.).... 616-
Genevoise 3.426!
Hoff RochePtCts 93.750 + 750
Hoff-Roche 1.10. 9,350; + 60
Jacobs Suchard. 6.300.
Jelmoll 1.845- -5
Landis & Gyr 1.440
Nestle- 5,320] —

S

1.255' +6
Pirelli 260.0!
Sandoz (Bn 7,050- -36
Sandoz iPtCtsi. 1.112' + 2
Schindler iPtCtsi 580 + 10
Swissair 975
Swiss Bank 32» +3
Swiss Relnsoe

—

7.600
Swiss Volksbk. . 1,360

3,365 + 10
Winterthur 2.9151
Zurich Ins- !17,125r +25

AUSTRALIA
Sept 10 Price

'

Aust 8.’
+«

ANZ Group 4.68 : -0.1
Acrow Aust - 1.6

-6.02Alliance Oil Dev.. 0.96
Am pal Pet 1.7 ;

Aust Cons Ind.

.

1.84 i ^0.01
Aust Guarantee. 2.9 i

-0.06
Aust Nat Inds ... 2.32 + O.D1
Aust Paper- 2.32 -o.os
Bell Group 4.2 : -o.s
Bond Corp Hldgs 1.45 + 0.86
Borai 3.7 1M ....

Bougainville 1.68
|
— U7

Brambles Inds.

.

3. 1 a. lb

Bridge Oil — 2.55 -0.15
B.H. Prop 10. -0.3

CRA- 4.7 —0.22
CSR 3. -0.15
Carlton Utd 4.30 , mm
Castlemaine Tys. 4.5 ........

3.85
2.15Comal co “A" -6.85

Consolidated Pet 0.4 -0.04
Costain Aust 1.5

1.7
E.Z. mas 6.1
Elders IX 1— 3.9 + 0.05
Energy Res 1.53 —0.02

AUSTRALIA (continued)

Sept. 10
,
Price

: + or
Aust. s. —

Oen Prop Trust ..

Hardie Unmesi ..

Hartogen Energy
Herald W’yTimes

.
ICI Aust.
'Jimberiana F.P..

Kla Ora Gold
Lend L«3»e
MIM
Mayne Nickless .

Meekatharra
Myer Emporium.
Net. Com. Bk
News -
Nicholas Kiwi.....

North Bkn Hill.-
Oakbridge. -
Otter Expi -
Pancont'l
Pioneer Cone..
Queensland Coal
Reckitt & Coin. ..

Repea-
Santos
Smith iHoward 1 ..'

Southland Mln'g.
Spargos Exp I

Thoc. Nstwide....
Tooth
Vamgas
Western Mining..
Westpae Bank. ..

Woodside Petrol.
Woo Iworths
WormakJ Inti . •

2.18
3.2
2-2
3.70
2.05
0.27
0.13
£.96
2.65
2.85
0.70
1.9
3.25
9.8
4.1

2.15
0.8
0.45
1.2
1.56
1.14
2.8
1.17
6.B
3.BB
0.28
0.45
1.96
5.50’
3.8
2.99
5.62
1.22
2.41
2.87

-0.01
-0.1
—0.15

-O.OS

+ 0.02
-0.09
-0.2
—0.1
-0.07
-o.m

—0.05

—0.01
-0.18
-0.07

-0.05
*0.06

—0.05
- 0.11
—0.11
—0.05
—0.14
+ 0.DI

JAPAN (continued)
Price

Sept. 10 ’ Yen
+ or

MH1. -
Mitsui Co
Mitsui Estate-

.

Mitsu koslu
NGK Insulators..

Nihon Cement .

Nippon DensO,

230
328
642
365
830
210

1,490

HONG KONG

Sept10 Price + or
H.K.8 —

Bank East Asia...
Cheung Kong
China Light
Hang Lung Dcvel
Hang Seng Bank.
HK Electric
HK Kowloon Wh.
HK Land
mk Shanghai Bk.
IK Telephone.
Hutchison Wpa_
Jardine Math..
New World Dev..
Orient Cseas
Oseas Trust Bk-*
SHK Props.
Swire Pac A
Wheel 1 k Mord A.
Wheel'k M'time..
World Int HMgs.

20
7.8

12.5 .

2.37 •

53.29
6.85
3.72
2.95
6.3

44
11.5
8.45
3.27
2.57
3.05
6.3

16.9
3.77
1.9
2.2

-0.2
+ 0.1

+ 0.03
+ 0.05
—0.02
-0.1

+ 0.2
-0.05
+ 0.3

,0.15

+ 0.12

+6'os

JAPAN

Sept 10 |
Price .+ or

s Yen —
Ajinomoto
Alps Electric
Amada
Asahi Chcm-
Asahi Glass
Bridgestone -
Canon-
Casio Comp
Chugai Pharm. ..

Citizen
Daiei.
Dal Nippon Ptg ..

Oaiwa House ...

Ebara
Eisai
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu
Green Cross
Hasegawa
Helwa Real Eat...
Hitachi
Hitachi Credit...
Honda -
House Food
Koya _...

Itoh <Ci
ito. Yokado-
Iwatsu —

.

JACC5.—
JAL
Jusco ......

Kajima -—

.

Kao Soap —
Kashiyama -
Kirin
Kokuyo
Komatsu -

Konlshiroku— -.
Kubota
Kumagai -
Kvoto Ceramic...
Maeda Const
Muakino Milling
Myakita
Marubeni- ......._
Marudai
Marui -
MEI -
M'ta Elec Works.
M'bishi Bank
M'bishl
M'bishi Elec
M'bishi Estate....

1,200
2.100
1.250
557
779
570 I

1.280 l

1.400
1000
543 !

' 636 !

' 954 I

' 499
j

' 328 I

1.180
|

9.230
' 900
1,670
1.020
1,300
1,640
342
844

' 832
1.230
1,260
725

2,120 j

285
2,160 I

1.460 I

342 I

3,440 I

820 I

283 i

747
1 605
631
968
453 I

576
317
469

6,330
477.

1,450
1,070
309
605

1,180
1.590
631
906
562
400
466

+ 20
-30
+ 20
-9

-S

-20
+ 18
+ 5
+ 1
-6
+7

-30
+ 2
+ 3
-6
-10
—10
-30
+ 2
+ 3
-6
-10
-20

-30
+ 1

-10
+ 2
-10
-3
+ 2
+ 7

-16
+ 3
—7

+ 1
-I
-10
-4
-20
+ 10
+ 2

+ 10
-30

— 5
-2

Nippon Elect... . 1,290
Nip'on Exorese. 312
Nippon
Nippon Kofcan....

Nippon Oil

Nippon Seiko .. ..

Nippon Sftimpan
Nippon Steel

.

Nippon Suisan.

.

NTV .

Nippon Yusen. .

Nissan Motor..

.

Nisshm Flour
Nisshin Steel-
Nomura .... .

Olympus
Orient Leasing
Pioneer 2,600
Renown 626
Ricoh 915
Sankyo 822
Sanyo Eleet 513
Sapporo 407
Sekisul Prefab .. 580
Seven-Eleven . .. 8,750
Sharp
ShimadzU ....

Shionpgl
Shiseido

955 •

142
897
586
024
149 -

325
11,500-
224 .

600
482
173 .

705
1,070
3,520

—2 Sack Sdts low LSI Gag
+ 2
-9
+ 5 *£ '. 5

(Hndsi

4 Z — ~
AF3 ri 1

i “r-»
r
;>

« .

+

1

AGS ,
*4 —j

—30 All S5 H \ -j

+ 10 AS* SK *"
+ 4 Ar-tt- 'li 7 ‘6: '?’+

-16 *=aj: s ICB :f“ ‘~i
" “T

,1
-8
-4
-21
-2
• 2
-300
r 1

-10
.10
-1
-

1

-5
—2

Sony
Stanley
S'tmo Bank- . .

S' tomo Elect
S'tomo Marine ..

S'tomo Metal
TB’hei Dengyo. ..

Taisei Carp
Tan ho Pharm....
Takeaa -
TDK 5.260
Teijin 400
TeikokuOiI - .. 691
Tokyo Marine.. . £74
TBS 760
Tokyo Elect Pwr. 1, 180
Tokyo Gaa 146

1.090
585
67Q

1,170

3,460
855
900
843
408
357
472
£03
BSO
750

-2
,20
-60

-10
-6
90
-90
-25

-2
- 111

— 1
—7
—20
+ 5
+6
—6
+ 10
-30

Tokyo Style..

Toppan Print ...

Toray-
Toshiba Elect..
TOTO
Toyo Seikan ...

Victor. . —
Wacoal . ..

Yamaha.

Yasuda Fire..

. 676 -5

. 730 . —5

./ 278 + J

J 834 —16
.] 406 -«
( 419
.i 586 + 3

~

. 791 —10
1.360

.
-30

2,210 -10
763 . —
665 . + 5

1,450 >40
651 1 —2
2B6 + 2 1

i. 449

SINGAPORE

Sept 10
|

Price
I

8
+ or

Boustaad HMgs..
Cold Storage
DBS - •

Fraser & Heave..
Gentlng
Haw Par. Bras...
Inchcape Bhd.
Keppel Shipyard
Malay Banking

;

Malay Brews.-., i

Multi Purpose.
OCBC
OUB -.J
Sime Darby-
3tra»U St'mshlp.'
Straits Trdg
UOB..— I

B.1X
3.24
7.8
5.55 '

6.3
2.13

'

2.74
2.01 -

9.05 i

7.05
1.18 ;

9.65 •

4.0a
2.11 :

1-29 ;

6.2 >

4.5

-0.04
—0.00
-0.1
—0.1
— 0. IS—0,04
—O.OS
-0.B4

-0.01
-0.15-0.02
—0.06

-0.2
-0.1

SOUTH AFRICA

Sept 10 ' Price i +cr
• Rand —

Abercom
AE&&
Angle Am Coal

.

Anglo Am Corp..
Anglo Am Gold..
Barclays Bank.

.

Bartow Rand
Buffels
CNA Gallo -
Currie Finance..
De Beers
Driefonxeln
FS Gcduld

—

Gold Fields SA..
Highveld Steel...
Nedbank ...

OK Bazaars
Protea H(dns-...n
Rembrandt
Rennies
Rust Plat
Sage Hldgs—
SA Brews
Smith
Songaat Hulett .

Unisec .......

1.45
7.7 •

34.75
22.1
155
16.5
10.7
73
2.05,
3.5
8.75

47
49.25
26
4.5
11.55
14
1.75

-065

-0.4

-0.1
-4

-0.35
— 1.25
—1 .

-0.05
—0.25
—0.05

27.25
14
14.35 -6.45
7.1
6.45 -0.1

18.3 -0.1
8.1 -0.2
4.95

CANADA

Site Stack High Low Dose Omg Stats Stock «B0 Lon Ctasa Chug Stan Stock Uw Cfee Qrag 1 Sshs Sock High Law dm O-B

TORONTO 29019
1510

Daon Dev 1»
SI8b

151

Iff,

155

18%
14100

225

Ucora
LL Uc & 11b

32%
lib
33%

i
i

7667

3S0

Slekn A
Steep R

«2%
340

22%
340

22%
340

-%

Closing prices September 10 5575
3750

Der+son B 1

Otefcon
S>7%
S«

17b
nb

17b
12

-%
* %

1884

100

Looter Co
MBS H A

516b
S19

16b
»

»Bb
19

4805

2
Sifen B i

Soneor pr
415
534%

405

24b 24%
- 6
4- If

1310 AM Ptct S3n, 32 J=b -% 500 Dtdmai A 1 415 41U 410 - 5 20100 Mdan H X S22b 22 23% Syttw* o 49

12200 AcUjncb Slflb 18 IBb + «4 TWO Deknst B 43) 420 4J0 + 10 400 MeGraw H 519% 19% 19% 800 Tew Cor A 510% 10% 10% + %
im Si5b ‘5% '5b 3304 Deraan A 22S 220 220 - 5 1000 Mertand E 495 480 480 -w 13250 Teck B i 510% % 2 - %
100 Agra tad A S5 3 5 + 10 49060 DoIbscd A S23% 22% 23% + b 5611 Motsan A 1 510% 16% 10% 1000 Ttaedyne 0% 8%

30%
- %

0112 Ah Energy S2lb 21 211, 700 Du Pori A SlBb 18% 18b + % 11500 Mctoc* a S17 17 17 + % 2321 Tax Can S»b 39 + b
150 Ala N4i Siffj Iff, Iff; - % 600 Dpe* A S27% 27 31 - % 1100 Mirphy 523 23 23 -b 3580 Thom N A £44% 44% 44% + %
20 Mf} Com SfT 17 -lb 450 DeU'cri X 315 315 315 -20 15901 NtaMco L 521% 21% 21% 23339 Tor Dm Bk StS% 16% «%
250 Algomi St $21 21 21 - b 4400 £ffiIV Sir S7% 7U 7% -% 290 N lActana 5231, 23% 23% -% 700 Tomar B I Sl5b 1b% iff*

ITS Anon WA 1 s:i% 21% 21% - b e» FCA tail S19 19 19 -h 20836 Noranda 010% 19b 19% -b 200 Traders A f 819% 16% 19b

20 Vgu? C pr ST, fir 5 -% 2200 C Ftacwi C SIS 15b 16 + b 9289 Norcw SlBb 17% w, - % 450 Tms Ml S & &
50 AstesiM S7-,

3 A
- b 5750 RcTOrtga S71b /Ob 71b - b 74950 Nva ADA 1 57 % % - % 1200 Tmly R«* 6% e% -h

TOO Alee 1 f 56% -% 5000 Fxdr Res 295 290 295 + 5 10 NCM3CO W 519b - b 13037 TmAna UA 621% 21% 21% -%
XSX BP Caouu S2T 26 J7 + 1 3780 Fed hd A 519% S 19 - % 24208 Nu-vra A 75 71 71 - 5 13362 TrCm PI 510% 17% 1»% + b
63941 Eir*. N S SM% 1". n% + b 200 Fed Hon 519b 19 W - 1 1536 Oatawud 57 Sb 6h - % 93GB Trinoc 55 480

ibitU Sana, o 168 ltd 165 - 3 7400 F Cky Fin $12% 12% 12% - % 52750 Oshna A 1 . 521% 21b 21% + % 100 TiUec A f 523b 23% 23b - %
73360 Borun^ R 165 450 155 204 Fruarisul SiB* 3 3 + % ICO Pxnaur

SL
7% - % 6600 Tirto r 37% 37

+ b13900 BrPome Mb fi% tbi - % 400 Gantts A 523 - % 1700 PmC» P 70 *% 450 Uniccrn A 1 S7 7 7

2J2i Bamxei S'6 16 18 7400 Goac Comp 515% iff* 15% + b 1200 Pncna Oi sai, 8 8% SO Un Cted $13% 13% 13% - %
1613 8CAP 59': 9V 3-J + % 9476 Gaocrude 243 230 235 -3 12 Pne Poon 526% 76% 261, - % S4S57 Union Gm S10% 10% 10% - %

20930 BC flrs xa 291 298 + 7 5950 Cerate SBh 6b 8b - b 1800 Race GO o 100 97 97 -7 100 U Stare 280 20 260 -15

B619 BC Ptwne 520% 20% % MSO Gokfcorp T 6b lb - b \2625 Pbcw «2* 22% 22b - b 200 Vorss A f 57 7 7

+ %900 Pnrsiri 5‘n% ‘6% ib% - b 200 Goodyear «>b 3b 3b -% 283 Prowgo
Cue Snag o

Si5 lb 15 ~ % BOO Vaauyon $11% 11% 11%

2S0M CAS sirt 13b «i + % 5000 Grandma G2 62 62 + 4 4600 55b 5% 5b 300 WMd-od $16 lb 16 + b
400 C0r.it) B 1 56% CU 6*1 1100 Gl Foraa SBBJj 88 001, + b 1600 Ram Pet 86b ff? 0% - b 3950 Wesmm 512% 12b 12b - b
1U4 Cad Fi* 5141; 141, 141, 600 Gi Fxfc S23-J 23% 23% an Hayrack 1 S6b 8% 6% - b 400 Weston S7Z% 72% 72% - b
2100 C Nor wey SCb J2b 32b - b 200 Gteyind S21 21 21 + b M73 Redeem SOT 25% 26 933 Woodwd A 512% K% «% - %
J3P6 Car, Tncl S26>j rs + % 2)00 Hrttng A f 175 1/5 ITS + 4 110 Rfl Stanns A Sl2 17 12 1000 Vk Bear sa% 9% 8%
400

45
C Ting

CG£
SIT

SSOb

17

5C«i 50%
+ b
-ib

1050

1165

Hamer
Hayss

Sl9%
516%

19

iff*

19

18%
- %
-%

300
40)

ncehnold

Res Sov l

»%
175

9%
ITS

9*
175

- % MONTREAL
T94T5

1109

Ci Bk Com
Cdn Nil Res

525%
X

25%
32 ? - 3

2236

4079

H Bay Co
taiasai

6151,

541%
18%

41b
W%
41%

-%
+ %

5135

200

Rewi Prp A
Rogers A

150
S7

145

7

150

7
Closing prices September 10

96S6 CT«e A t SM
»

10 + % i 2300 Mai 511% I'.b Ub - b 1800 Roman 515% 15b is% + % Sank Mom S23% 23% 23% -b
43CE C IM B SUb li% + 4 1300 tadu3mm 535 3b 3b >00 Botttman 842% 42% 43% - % cn. 52W, 25% 2&b - b
too C+rj SiOb 105 ««. - 4

i
300 wand '3as 514% 14% *4% Soeoav SW, 6 « - % 18015 Ccn8«h SlSb IS 15

12600 C INS® * M'.- (t; 6:- 3301 lntpr F%» 532b 32 32 -%
!

1300 Scans 1 Slbb IBb 1% - b MmTrW 310% im. 10% - b
400 CCU6 B 1 »ij % 600 Janroc* Sl2% 12b 12b -% i STB Seers Cm 58 8 0 4579S hatflt Cda 512% W% 12% + b
1800 CU BsnK SlOb 10% 2500 Kelsey H 529 29 29 35888 She* Cm 523% 22% 22% - % Power Carp 322 21% 22 + %
2100 Ccacka R WJ 330 330 l« Kerr Add £15% Iff? -

-i 7901

sa
6% 6b - % 1

400 RoAmdA SIS IS 15 -b
M15 CJtrcn A Wi V, -4 4370 Laban 520%

27%
21H. - % TOO SWcr B 1 8% 8% 7453 Royal Bmk 5271b 274 2/% + b

630 Crcvim 515% '5% 7217 Lac Mnrta SOT a + b 7400 Soudun S52 51% 52 - b 400 Royfrstao 515 15 15 - b
7400 Csar Re* ITS 174 - 6 son LCW Cent 57% 7% 7b -b 36765 Si Biottcst Sll t«, 104 + b SunbrgA 5a*b »% 34% -S

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 Month PI Sis

High Lon Stock Di*. W E 100s Nigh

Continued from Page 35
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esc Pnv

Low Quote dine

3% ttj

13s! 10

Si
Oh
4%
8b

S.
‘%
31*

3

3%
17% Ilf,

1«| 7%
10%5 5-16

S5J, 15%
9
2

9b
«, 10*.

fil Si

a
5k
102

r.

2i% 10%
20b 9b
ifilj iff.

9b Ps
9b
9b
e%
10ta

7%
7%
7%
8%

39-: 33
tJ% io%

»% 27%
20% 16b

19b
75 617,

16b 9b
11b 8
24i, 15%

6b
15

4
lib

29b
65

2b
4%
13b
51b

12b 9b

Session
ScrCao

ScoDt
Saw
SetgAl
Sstnieh

S/vtSco

3a«o
Sen.Dir

Srfon
SKjvS
Sharon

Sncpd
Serai
Stop
Sent.
54wcsi

SmcoS
ErtWf
SrainA

5mmB
Snyder

Sowcn
SCEa
SCEa
SCEn
SCB3
5CE1
SCEC
SC»
seen
SCEd
SC£d
Sgnmtn
Spv
SpCCUd
SMdOP
Spsncsf

sort*

Smam
5iaPrd
£«6hr
5umd
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.i2e 1 1 9
2b
nb

10 41,
25 >b

2 2b b
10b I'b b
4b 41*

44 29 10

s
•W 95 S

20 6 14

60s 48 5

26

19) 13 X
90s 2.4 W
X JO 24
20 18 m

a
I2i
ISO 10 IQ

0^375
n 48 3 9 4

E 14 12

23
pfi 02 13

MMS12
HUM 13

pH 13 12

pUQJ II

pit 45 12
8113QJQ
pC» 13

pf2>l 12

pie 70 13

8
pi 1 12

14 S IZ

66
24 17 £0

S',
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15b
10b
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31b
12b
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00 1670
«465
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1

S
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1

5

6
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S
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18b
65b
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23b
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BO,
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J5 15
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»i fib

31b 31b.

12b ’Zb
C 2 .

12b 12b.

12b 12b -b
Gb 6b -b
11 ii -V
5b 5b
3*2 21, -I,

icob lot + v

12b '*b + b
12 12b + b
14b 14b-
Eb 6b
0 0 -b
8b 6b + b
Bb 0b -b
9b 3b + b
38’, 30J

, tk

S 32^ -b
17b 171, -b
17b 18-, +b
65b 66b
3b 9»
0b 8b . -b
=b 22b -b
*» *b.

13b 14b
3b 3b + b

-b
17b 17b -b
64b Wb -b
10 10 +b
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High Lew

17b 7b
12b 9

Shu*

i«H i"s
6b 4b

ti.
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« b
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32b 19b
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14 Sb
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swtei
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SrarEo
Strum
SuntE
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Swarun
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l
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10th High

20 15b
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03e 4 29
184 11. 1J

17

4b

&
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40) 16 10

‘3b
1 Bb
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10B Bb

1 Sll 17 9
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120«9 6
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151, 15>| -b
10b <0b + b
1S1 17 +b
4b *b -b
3b 3b -1,

13b 13b -b
7b 71, -b
16b 16b -b
2b 2b -b
6b 6b
13b lib + b
Bb Bb
Sb 6b -b
7 7 .

fib 8b -b
21b 21b +b
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\ -b
5b Sb

S tv +b
24b 2*b +b
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19b
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21 10b
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18 &i
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7b 3b
22b 13b
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19b 2b
18b 7h
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27 3b
32b 31b
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20b 13b
Wb 2b

TB»
TIE
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TaDa
Twa
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9
111,
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*30 11 ^ 33
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15 37
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SB
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30*3 87 2150 103

35 3b
.40 1 5 13 fi 20

.36 4 0 9 *28 9

10 IS

43 4

Sb 9b -b
111* Hb— 12b +b12‘* »
17b iTb -h
84 \11b
4b 41,
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5b Sb -b
31, 3b
iob i“s -b
2b 2b
1Q2b 103

3b «!j-

a ? '
15b Wb -b
3b 3b -b

O,

f
,i«b

3J,
Ol 23

59 42

13b

4b

k
14b
6b
2

<1

lib

7b

II

245, 10b

7b 3*1

Tmsy
Tensor
Te>uto

TbxAE
Te*A£
Tvscsi
ThorEn
ThOA
TiOmS
Tcftl

ToEd
Tone
To*Pi

TenPi

Towner

TranEn
TrraTec
TrtaCp

Tridw
TuhMx
TiRe*
TisnC

TyW

Orv. Yld

5

39t 40
N

n.» 19

PM55 »
pf77B 16.

03*
p&M n

xn &

50 4 3
ma*

pt 3k
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19 *3

3
3 249
61 233

33
11 125

14 2B
10 17

30
225
zsooa

11 7
25
4
23
46

39

High Low

^ 4b

nrgs*
dew Pit*.

Chew Duem
36 27

17

.44 3 7
*1.104 0

122

10 X9

10 9b
22b 21b

2b a
r* f
26b 20b
47b 47b
6b Bb
9b 9b
22b 22b
2b 2b
9-16 b
13b 13

Bb Bb
12b 12b

3b 3b,

11b nb
22b 22b

4b «b

5
-h

21b -b

a
r-
Mb +b
47b -b

-b

3b
9-10

13 -b
Bb -b

£v

4b -b

7 3b
2U, Ml,

Ib b
19% «|
*b 2b

7-18

17b Iff,

USA
Uftmte

Lhloorp

UAtrPd

UFoooA

u-u
19

21 10b
10b 6b

54b 32 11

.10 40 T7

2%LFoodB 17

UiMed 6Sl 5.4 15

18b 7b
9b
20b

USAG
UwWV
UmCft
unwRs
UnvPai

m
011 12 13

23

-U
10 3b 3%
196 23b 23b
2<7 11-16 b
0 17b »7b
50 2b Ob
21 2b Sh
8 12b 12

1*b 1*b
Bb Bb

88 13b 12b
1018 ulOb 9
22 10b 10b

63

a
2S,
11-16

17b -b
», +b
2J, +b
I2b
Mb
8b *U
12b -b
Wb + b
10b -b

OVER-THE-COUNTER Nasdaq national market, closing prices

22b 1»b
2ib ‘Sb
Z9b 7

21b 1?b

VBhor

f
;i0b «b

VtAmC
VWsh
Venn
vem

v-v-v
to 6

a 40 22 10 »
12 374

,4<fc 2.1 9 36
54

5

16 13 12 a1

wb Wb «b -b
10b 18 10b“

7S 7b
19b 19b + b
3% 4 -b
b b
13b W>I -b

ib

13b

4:?i-
4cJ»3y

Asage s
ie.Cr
a-tst. 1

+ri«:
i?v:

*cZ*
fjtPe
= «E s *

-•n

4.+J3 s
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Ssj

3h
? irb
•*! dwb

Sf
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:b 9*
Zfi 25b
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1Car s
A.'lrl-

AF’S'. i
A~~V.
Wiec
*4r«*1
AmiJ
AnSrZ
AMagnl
AUS
AN-r!
APh»GO
AOvasr
A-tSuU

ASnx»
Airger
AtsW
Abtm;
Ar^-ie

Ar's^o
Aaawi
iiiuren

Aram*
A+i—i
•srge »

AsasC s

Ao&o
WCm
Ar/TM1

AwaSir
Arevre
AryzSy

AruS
*fMI

AsOHsl
Ashosy
A&cr
AaAm
AtoOc
A2TRJ
itFo
Alffles

AtSaHe
AMOOC
AuffrT

Autrrm

Auocn
A>ocre

A*mGr

iSL

Kb

W-.

:-4

i'll

: 43 33 54'-* 54% Cencrr 26 ia"

S3 2« 3! jl L>ra8c 180 ITS 231,
4 Jt 4112 0% ff| CemccT 2 11
It «b fiAj 55 + :A Cer^O 2 10 3J

'o 2-2 6-2 Crams 132 45 23b
50 ii% ic lib -Jj Cemrm 60 243 OTb

96 *2T9 £^1 2* -h >tca s 10 » 6%

3Se
56
'0

ei
ia:

682

1512

114

36

S';

48b

S2
Hi
33
29

;ei

35
1624

2335

99
567
3TZ

T*
in.

h9
24T,

’5b
Jb

—9b
V-
19b
S

tvb ID,

aw a?;,

Sb

—
-i

i'-C

13b Wb

5
iffi +b
36),

8-2

Sb
£4b —

*

Kb
27!,

tkl

40

40D
BO

Amar
AMMGp
AztcM
Aacti

20

a
6a

1«J
67
35
4
34
4
,5

57
190
35
77
171

90
47
42
557
15

31
T7

2

35
:<?

S3.

:eu
21-1

7

12b

I3-,

S*.
5'j

5b

2W.

-h

,5 4b

lib IS,

25b 25b
9b 9

13b -b
15b +b

r-1
2b

5800
an Cm
apisy
BRCccn
BareC
fineom
BancoU
BcdHw
Banaee
BsngH

I

1

£0
124

M3
277
102

43
55

304
162

11

16

156

B-B
4b
2%
18

7b
34*,

22b
22

5b
10%

I8b lfib -lb
71, 7b +b
34% 341, +b
21b 21% -%
211, 22

5b 5%
10 *%

BkNE 284 8 50 50 50 -% CmpOl
BkMAm 1 23 iff, Iff, 12% -b

,
CmpLR 12

r,-—* ,r*
.64 25 23% 23% 23% QrzjPd

8wpn0 52 8% 9b 9b -b Orpfts Ole
BtTnA -15b 11

s.
9b 9% -%

> CmTasfc j05

BasAm to & 10% +b
i

CpcUag
Baer .am SO 9b ffb -b Onpuhi
Bbsw s M 250 70% 19 19b +b Cmre
BayAs 220 228 40 39% 39% -% Corrunr

Bapy .12 42 8% B% 8% Ompshp
BrtNi 143 7b 7% -% COntch
BteCO 121 lb 1% Concpfl
BmzLb 12B W 32% 32% ffiCap jbSbuDDuwK) 9GB Bb

7^
8% *% CCapR 68a

Eg B s 17 10% 10% -b CCapS 336
BqBdt 3 1% 1% COnFhr
BBngs 4t 412 4% 4% CnPfe 240
Brefy 159 20b 201, 20% ConaPd m
BioRes 199 ff. 7b 8 -»2 Conai

gr
Ehrdnc

BtanGr

Stss s t

SooEvs 30
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BsmDg
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33
IIS

2

lb
Bb
7b

§

,lb
13b

b I

8 Bb
71, 7b
6b 6b
5 5
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-b
+bib i%

18b 18b
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13b 13b
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BoUTr
5u-Cl
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BMA
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.I7e
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10b 9b 10
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«b 41.’ <b
16% 16 16

17b ,7b 17b
Ml, 20 20
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20b Iff, 191;
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C con
CP Pro
C3T
CF3 s

CG4 C
CUL
CPt
ZPT
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CddW
CAO
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CXfcta:
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Cad* 3
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CwCd)
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Cx&i
i^vohn

Cxrwl
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40
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5
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5
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6
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Iff.
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t?b
71,
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4

8b
9b
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16b

-b
*b
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4b
71,

5
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09e
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Cd'-O
CwJTll
CnapEn

OAPm
OwTcn
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Chemex
CTrvE
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o*p*
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Ovonr
>Oiym 9
Cones

Cpr«r
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CuSG* M
Cldio 9 82
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CuUt B 180
Qlvfd 15s
CUrS 9
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3
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5
80
#
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LONDON
Chief price changes

(fa pence tmtes*

ottniwto indicated)

RISES
Tt. 9KpcCNv.-„

.

£92* +£«
Ex. 1» £107Vi +*
Blue Bird 87 +7
Brammer 253 +8
Desoutter Bros — 131 +8
Hillards—— 250 +12
Home Ca News- 160 +25
Lennons 57 +11
L. Howard-Spink 200 +35
Microgen 580 +45
Pentland Inds. I8§ +12
Pinet^ple Dance 81 +6
Stylo... 115 +23
Willis Faber #17 +10
McLeod Russel- 280 +18

FALLS
Barratt Dev. 80 -8
Booker McC. 176 -T
Espley Trust 25 -6
Tate* Lyle 373 -5
Weeks Assoc.— 12 -4 -

BurmafrOil 188 -8
Santos 4fMwfeteMNw 436 -22

Shell Trans 635 -8
CRA 306 -14
Deelkraal 230 -15
GM Kalgooriie _ 415 -20
MIM HMgs. 173 -9
Vaal Reefs £73Vi -2%
Whim Creek 154 -8

-b FfettB 48 « 12b 12% 12%
-*• RaFtt 05a 319 Mb M% M%
+b FWl S 72 46 OTb 2* 25%
-b Flurticb 30 7 12% 12% Iff,
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QnAix
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MARKET REPORT
LONDON STOCK EXCHANGE

RECENT ISSUES

Government stocks advance but equity leaders ease

on Wall Street influences
Account Dealing Dates

Option
•First DecUn- Last Account

Dealings eons Dealings Day
Sept 3 Sept 13 Sept 14 Sept 24
Sept 17 Sept 27 Sept 28 Oct 8
Oct 1 Oct 11 Oct 12 Oct 22

• " Naw-tbna ” dealings may tulii

place horn MO am imo buptnesa daye
urihr.

a near-30 per cent stake in
Edinburgh-based stockbrokers,
Wood Mackenzie. Mercury
Securities, however, gave up 5

FINANCIAL TIMES STOCK INDICES
Fresh support of Government more at 445p; the shares have

securities seemed to indicate been an unsettled market since

yesterday that investors were announcement of the four-way
Knjiittg for a break-through in the merger involving stockjobbers,

miners* dispute and a consequent Akroyd and Smi tiers and stock-

improvement in the overall UK broking concerns, Rowe and Pit-

labour situation. Encouraged by man and Mullens,
yield considerations, some fund a slightly easier trend deve-
managers elected to purchase loped ^ the Building sector,
short and longer-dated gilts as Leedting issues to niin around 3
sterling edged ' away from its included Redland. 267n, Blue
lowest level against the dollar Circle. 407p, and RMC, 372p.
and London Gilt futures con- Ban-aft Developments, reflecting
tracts furthered Friday s cautious comment ahead of the
advance. „ „ . . _ . preliminary figures due shortly.

Sellers of all fixed-interest met n6rvous offerings and
stocks vrere again absent, despite gave up 6 to 80p. Costain, in
a downward trend in U-S. bond contrast, hardened a oouole of
prices, and the demand impaled pence to 302p awaiting tomor-
on a market short of stock. Sub- row's interim statement.

Among Chemicals. ICl traded
quaetlv before settjj**«« 4 cheaper
at 620o. but Hickson Inter-

national improved 5 to 36?p; the
latter's interim results are due

dued recently on worries about
higher American interest rates,

short-dated Gilts enjoyed an ex-

pansion In turnover. Selected
trading Issues closed ^ ra nn
the session and. altboorfi trade ^ Thursday,
in the longs was more sporadic,

Quotations still earned I for two- Stvlo hnmrant
dav advances nf 1* in places.

Tnd»t8firal shares began the Stylo Shoes, the subject of an

final leg of the current tnffin* abortive takeover attempt by
Account on a cautious note. Wall Harris Queensway earlier this

Street's late reversal on Fridav year, attracted a fresh spate of

inhibited genuine investment speculative demand and ad-

activftv and it was left to situ* vanced 23 to 115p; talk of an
tirni issues or companies recom- undisclosed party currently

mended in the weekend Press
columns to provide the features.

Soeroiatrve entiwstesni *n the

Pood sector was forthpt whetted
bv Dee Corporation’s agreed
shar&esrcbange offer for
Leouiu the supermarket chain.

building a stake fuelled the rise,
although market sources doubted
that HO, down 4 at 170p. had
resumed Its overtures. Other
Footwear counters also res-
ponded to occasional support
with Strong end Fisher. 148p,

Most leading shares drifted and Lambert Howarth, 173p, up
earier throughout the moraine 5 and 3 respectively,

hut the trend was reversed Leading Stores passed a drab
following the later rise in Gilt- session—the fractional recovery
edged. Announcement of last in retail sales as shown by the
month's Wholesale Price indices provisional estimate for Aueust

ened a few pence to 228p ica.
while Filch, ihe USM-quoted
design consultants, improved a
similar amount to 275p after
anouncing increased mid-term
profits the foreshadowed
application for a full Slock
Exchange listing. Richard Clay,
also reporting half-time figures,
touched I04p before settling a
net 3 up at lOlp.
Espley Trust took a distinct

turn for the worse among
Properties, falling 6 to 25p in
anticipation of further chances
at Boardroom level following Mr
R. Aitken's reinstatement last
week as company chairman. The
leade rs drifted genllv lower with
MEPC down 5 at 320p and T-ind
Securities 3 easier at 292p.
Daejan, on the other hand,
gained 4 afresh to 298p. after
300p, on further consideration
of recent comment
In otherwise becalmed Ship-

pings. P & O Deferred reacted
afresh on second-half profits
warning and in a lively trade
shed 7 to 305p.

Barmah easier

A Press suggestion that the
Government is considering
abolishing road fund licensing
in favour of additional taxation
on petroleum products caused
a general mark-down of leading
Oils and a subsequent minor
flurry of selling pressure. This
quickly dried up. however, and
the absence of any further offer-
ings saw most issues stage a
sustained, although modest rally
to close with minor changes on
balance. Talk of probable
increases in forecourt petrol
prices, reflecting the recent

encountered scattered profit- 10 to 365p. Still reflecting bid weakness in sterling against the
taking and ran back 5 to Z73p. hopes, Singlo hardened 1* to dollar, encouraged the recovery
Although interest was at a low £1*P. while Needier!

.

finned 4 to trend,

ebb. Engineerings provided 95P on 20 investment reoommen- Bunnah Oil, however, largely

V-’ Sent.
7

Sept.
6 1

Sept 1

5
Sept.
4

Sept.
3

Year
ago

Government Sees .
79.63 70.49 79.0l| 78.89 79,43 79,84 80.88

Fixed Interest 82.82 88,73 82.55 82.58 82.85, 88.93 83.08

Industrial Ord. 847.4 851.7 848.9 839.9 838.

3

855.1 707.9

Gold Mines 515.2' 533.2 631.9 527.3 540.3 561.4 694.5

Ord. Dlv. Yield.. . - 4.90 4.88 4.83 4.89 4.90 4.B1 4.82

Eftmlnga, Yld.t ifuiu 11.72 11.66 11.39 11.46 11.48 11.28 9.62

P'E Ratio (neli i*:.. 10.25 10.30 10.55 10.5Q 10.47 10.66 12.98

Total bargains iEsli 15.440 19,920 18.358 18,838' 18,714' 19,344- 19,184

Equity turnover £m. — 816.94 811,77 190.54 198.78 132.36 190.32

Equity bargains — 13,005 18,978 12,729 14,281 16,817 16,116

Shares traded imK.. — 114.8 333.1 103A 118.5 119.8 128.9

10 am 850.2. 11 am 848.6. Noon 848.4. 1 pm 848.9.

2 pm 64S.6. 3 pm 849.8.

Basis 100 Govt. Secs 15 2/23. Fixed
Gold Mines 12/9/55. SE Activity 1374.

Int. 1928. Industrial 1/7/35.

Latest Index 01-246 8026.

•Nil-9.84.

HIGHS AND LOWS S.E. ACTIVITY

'Since Compllat'n
;

High Low High Low

Sept. ' Sept.

Govt. Secs 03.77
I <9;1>

79.72 i 127.4
(3d.7i '

iEH (55

1

Fixed Int

Gold Mines

87.48
fIS ill

922.8
|S,5|

711.7
(9/S)

49.48
il/VJS.

80.43
j
15S.4 ' 90.03

<H7) <!S- 11.47/181/1751

795.3
j
022.8

j
4B.4

2S/7)
|

(S'5/84) ii!B,'6/40) !
G|K“S»U

485.7 i 734.7
!
43.5 equities

"•

(l.'U .OfcMSj [.26/ 1 D/Tl.i ;Bargains
! Value !

•, Daily .

Gilt Edged 1

Bargains ,

Equities
Bargains ..

Value
s-dav Average

130.5] 118.4

84.3 79.5
448.5, 42B.O

122.9! 119.5

88.3 95.5
384-2- 404.7

ahead of the final dividend,
expected on Friday.
UK-registered Financials were

virtually unchanged with the
exception of Rio-Tlnto-Zlnc
which rose S to 57?p ahead of
the interim results, scheduled
for September 19.

Australians resumed their
recent downward trend, un-
settled by the poor showing of
U.S. markets on Friday and
further losses in base-metal
prices.
Among the leading diversified

Stocks CRA featured with a
decline of 14 ic. 306p, while Peko-
Wallsend lost 10 at 30Sp. MIM
Holdings shed 9 to I73p and
Western Mining 3 to 194p.

Golds were sold following a
continuation of the recent run
of poor figures from the leading
producers. GMK. which last week
announced a sharp contraction
In profits and a halved dividend
total, dropped 20 more to 41 ap.
Central Norseman slipped 15 to
293p following disappointing
results, while Poseidon eased 3
to ISSp and Whim Creek fell

8 to a 1984 low of 154p.
Traded Options atracted 2,672

contracts comprising 1-857 calls
and S15 puts. Bass came to life
and recorded 107 calls and 241
puls. 108 of the latter struck in
the December 330's. Bid specula-
tion continued to direct opera-
tors to Imperial Group positions
which attracted 193 calls and
101 puis.

EQUITIES

§8 |= Sf s
=1 'EiaSS

1984
Stock
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+ or Is
:? 5. - *-a p5a> £Lc
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'ICO
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58
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160
•.47

365
;2i4
132
'55

F.p.318 1Z0
89
86
129
106
50

F.P. 7 9
F.P. 15 8
F.P. 23 B
100189
F.P. 31 8
F.P. 5.10150
P.P. - 34
.F.P, 24.9 '220

F.P, 2.10 49
F.P. — .140
F.P. - *’14

F.P. 28 '9 181
F.P. — 295
F.P. 16 8 134
F.P. 12.8

.
58

F.P. 12 10 B5

105 ^Alphameric 6p„ io»
: Bi ~-Biue Arrow, 87
65 + Britanno See G 13p 80
125 FCompaott Hogs. bp. 12U J

l 92 Enterprise Oil 10! —I
[

4B "!•Entertain ProdScrip 48
'140 4*Extract Wool 50p 140
: 30 IF.&C, Pacific InvWrrts 34
185 Great Weetern Rea. . 195

.
46 J-Hognctt Bowers 5b 4u '

..

,120 ~1na. Scot. Energy Cl 125

0.7 5.2 !.0,:f.4

bql.2 5.2 2.0 ,;.S

ul.O S.8 1.9 K.5
qi.6 3.o I.?::.*
b7.0 3.2 5.4 6.4

02.25 2.1 6.7 8.4
DgJ.68 2.2 3.9 I '.a

tglO b.t 3.: 7.6

J. 121; lnv. AB Bel jar 'A'SK.yD a J 3 - 7.0 £»2.5 J.9 lh.3
170 Jaguar 177 ,-S 07.76 2. 6.3 7 4
242 PWS Intnl. 10o. i . , 9.0 2.7 4.4 IC.9
•127 Sarasota Tech'qy lOp 134 ,1 o:.a 4.x 2.0 1: a
,
B6 +Tlnnlev Eliza- bp. 57 u-*.89 2.4 7.2 0.5

1 02 Young iH>. . BJ -2 t

FIXED INTEREST STOCKS

Issue £ 3 a co. 1984
pnee ou
1 E r. r50« a J* High Low

' Ju +cr
' si “
U

100 F.P.
:99.00 CIO
lOO CIO
96.671 F.P.
99.161 £30
{US.16a.C26

F.P.
- F.P.- F.P.

’,100 F.P.
F.P.

l Nil
£ lOO CIO

4 l 1031m 100*4
'10 1

,

91; B'i
26(10: 21 10I-J

1(10 37 U, 96
*17/1 30,; 2B4«
22(11 26-i. 22
- ilOOTi, 99:,
- 10U 99 >«

- 100 99,

‘

5 9 1031;’ 100*
10 9 96 92
14:95Oppm ?5ppm
27-9 13H ioi.

Artier. Brands 12 i;
j Un. Ln. 2009 . 101:, ,

BristelWatorwprke 11'iiRad.Deo.axM git - J,

Cambridge Water Hi Red. Den. -Ou4 17.. -

Edinburgh Inv. Tsl. 1 1 '; i. Oob 1014 06 i

Inti. Bk. (or Rocon. ft Dev. Hit Ln.^QOS 29. •• , -i
Mar ley 11 :n Deb. 2DOM. 2Ti.
Nationwide 121,7. b 8 u5. lu.'w - ».

.. 1 1 t 27 B 85. 5, j ,
- .

111,1. 9-9 85. 100 -•
Portsmouth Water 13 : Red. Deb. 1994 t03
TR Energy Bl Cnv. Un*. Ln. '97 2001.. 92
Trans Natal Coal 12 7- un». Cnv. Dec 31po-n -

1

York Waterworks 1ST Red Deb. 1994. !.*

parly trading yesterday In-
fluenced London values and the
FT Industrial Ordinary 3hare

Burton, 274o. and Oebenhans.
t77o. Secondary Stores
lacked imroetos. Llnproft Kfl-

OTnDB
S
below

>

Se test^af 13*10 *ud scheduled for September 20. 835p, also in front of the half-

Son balance Delta, awaiting T® 1* Lyle declined S to 373p year results scheduled for Thurs-

Thorsday’s interim statement and Associ*tpd Dories 4 to 170p. day. BP initially declined to 493p4ndP^dDwn leM than two points ASSSJ^ S’toSrinwS Brooke Bond, currently in prior to closing unaltered at
*1 closed a ^ S£Se£t on^ receipt of unwelcomed bids from 498p, while Britoll were finally
at847A ^ b^Sbf a reactiorS^to llS^ both Tate and Unilever, cheap- unchanged at 238p. after 233p.

to 122n. while Our Price hard- wougni a reaenon ot _ to i;>p in .diin LASHO rallied from 323p to
close at 328p. unchanged on the
day, helped by the gas/conden-

td uw. wmie irar mee ngra- iie.
Willis Faber rise *>ned 3 to 253n. after 258p follow- Blackwood Hodge. Weeks Asso- eoed 8 penny t0 115p '

Insurances nsssM a the rn ijiatv fitsurcs. cistRSo news tlist its

quiet trading *sessiOT. Awaiting Recent soecnlativp favon rite* to aibddlary. Weeks Trailers has

today's interim results. WUUs ^ose grown* inch’ded J. Hpo- been placed in receivership, fell

Faber moved up 10 to 917p.
m®rth- 4 off at 2S2n. and NSS 4 to

Domestic maricet influences con- Newiwients^
_
a similar amount Takeover speculation

tinued to bolster Allianz Yerw <a»aper at 116p.

sieberung, a further 3} points Blue chap Electricals

con-

Pentland Dp again
Leading miscellaneous Indus- 5?^ _

find in North Sea Block

trials drifted lower ln the 22/19 - Petroleum, which

absence of support Falls were
J
185 8 3-®^ P*r mterest in
the discovery, eased a couple of

10 bm^wSe/lidisttf^u^^t Pence to 73p.

Foods. &jpemarket concern
177p maintained a firm stance The Indian Government’s

OPTBONS
First Last Last For
Deal- Deal- Declare- Settle-
lags ings tion ment

Sept 10 Sept 21 Dec 6 Dec 17
Sept 24 Oct 5 Dec 20 Dec 31
Oct 8 Oct 19 Jan 3 Jan 14
For rate indications see end of

Share Information Service.
First Last Last For
Deal- Deal- Declare- Settle-
ings ings tion ment
Sept 10 Sept 21 Dec 6 Dec 17
Sept 24 Oct 3 Dec 20 Dee 31
Oct g Oct 19 Jan 3 Jan 14

For rate indications sec end of
Share Information Service
Call options were arranged in

Tnskar, BRG. Barrett Develop-
ments, Victoria Carpets. Bristol

Oil and Minerals. Carless CapeL
Kwik-Fit, Eglinton Oil and Gas,
Aran Energy. Arthur Henri-
qnes. Thorn EMI, H. P. Bulroer,
Johnson and Firth Brown,
Bryson, Atlantic Resources.
Pritchard Services, Imps, Jack-
son Exploration, Keep Trust.
Sears, Vaux, Tootal and Bula.
No puts or doubles were
reported.better at £23}, but sporadic offer- rarely altered after another ex- Lennons stole the limelight, iwaitine Thursday’s interim moves to restrict tea exports for

togs brought falls of 4 and 6 tremely slow trading session, rising 11 to a new high for the t where. Pentland toe remainder of the year stimu-
respectively in Commercial BICC edged up 3 to 213p, after year of 57p following a surprise father persistent toted further advances in the ACTIVE STOCKS
Union, ISSp, and General Aeei- last week's depression on the in- agreed share-exchange bid from demand , restricted market commodity price at yesterday's
dent 440p. Son Life gave up 9 terfm figures and cautious state- Dee Corporation, 2 down at 56Gp. d touched i90o before settling London auction. Quality grade
at 663p and Prudential retin- ment on outlook. Demand in a Booker McConnell, which had an ^ t0 the „Qod at 105D - the latI^ teas rose by some 30p per kilo
quished 7 at 503p; the latter’s restricted market left MIcrogea offer from Dee referred to the arivanrp elve rise to vaeue take- prices consequently
interim figures are due on Tbuis- 45 higher at 580p, after 6X0p, Monopolies Commission to June. ~ >

tajL Press comment responded with MeLeod Russel,
while Fidelity hardened 3 to lost 7. to 376p in sympathy, prompted interest in Bnunmcr, “d REA- 2^P. advancing—— *- P

7atS but profit-taking “* Ge“-
day. _ ......
Trade in the banking sector 135p on hopes of a counteroffer Hillards Jumped 12 to 250p and un „

was extremely .stow and lew from Amstrad. Crystalafe, parti- Blue Bird Confectionery 7 to 87p. t-T wake’ of last Friday’s er*l gained 6 to 260p.
worthminle movements emerged, eularly. grad last week In ahtici- while Nnrdln and Peacock rose in+Arim n>suit« left Pearson in .
Hill 8amael added 4 to S12p on patten of news of the possible 6 to 133p and Meadow Farm Pro- iQwer at 5^,, Sandhurst Market- Golds 10S€ ground

Above average activity was noted in

the lollowing stocks yesterdoy.
Closing Day’s

Stock price change
Barran Developments 80 — G
BP 498 —
Lennons 57 +11
Microgen 580 +45’
P ft O Deferred 305 - 7
Pentland Inds. •. 185 +12
Shell Transport 535 — 8
Singlo 7l»j + 04

FT-ACTUARIES SHARE INDICES
These Indices are the jent compdatrefl of the Fmancial Times,

the Institute of Actuaries and the Faofltj of Actuaries

EQUITY GROUPS

it SUB-SECTIONS
Mu Sept 10 1984

Fri

¥
Tfeer

r
Wed

r
Tee

V
Year

*90

Rgores in pambeses stow mtoer of

itods per seefloa Wei
No. °

5T

EsL
rjiiAui.Mi
OtaJ

Grass

Dlv.

YUf%
UCTH
30%)

EsL
WE
Bado
(Net)

Mr
Nil

Mex
He.

Mr
No.

hdes
He.

Mb
Ho.

J CAPITALGM8S {203}* 5S7JQ —85 1004 307 1206 50948 58739 506.73 50834 eaia
Z Bonding Materials (23) 458.11 -86 13.91 504 805 46105 45696 45948 46322 421.94

Cetrertlna. CtaaliaUlQB CVO — 65936 -13 1446 503 870 66691 66925 67129 672.97 72905
BertiiQJsQ4) 1541X1 +88 1851 405 1106 152923 1527.75 151947 15780S 169239

5 1349-5I -04 831 247 1545 1828.97 188325 180521 18602! 88
6 Mettonkaf Eftflnearfcg (6D* 25150 -82 1140 404 1007 25408 25694 25448 253.99 199.96

8 Metalsari Metal Formlag (9> mu 481 1247 696 183N 38805 18904 18904 18802 174.71

9 MntnrfnT) 12632 -83 1867 533 — 22676 12401 12300 12421 11402
30 Otter HxhBtrtai Materials 071 68938 -89 600 357 1822

1139
900

69524 69247
52892
49925

60605 68705 55102

23
22

comim 688UP(ic)
Brewers and DteUben C23) 50201 ISM &M 50538 «&25 49300 44503

25 Food Manfadurta9 (22) 40522 -87 33.96 541 887 era in 48525 40238 40245 33820
26
27

Feed ReUffiagG2)_—
Heeldt and HresahoM Pradads 19>_

325856
879-76

-85 747
556

247
241

1740
2U9

124448
09904

123L75
89903

122204
80044

123897
88009

96525
76142

29 Letan(23) 56L41 +81 944 508 1350 56865 56237 56305 56820 57322
32 Mewspagatr, PMfeMeg03) 131825 — 841 448 3548 131898 134235 130257 130204 996.72

33 rartnmhimiinriTn^ 24639 485 3404 544 888 24696 24645 246JOS 24508 18838
34 439L46 -88 900 407 1355 44348 44407 43807 43806 38634
35 TTrfftT"” 27324 483 1309 690 840 27241 27105 267.99 269120 22205
36 69883 -04 1625 522 694 70227 71104 67702 66807 41146
39 459L66 482 MB 672 — 45893 46045 45803 45921 43306
41 on«Baoiirs(>7) 46539 -85 2070 644 1144 467.94 466.09 46169 461-86 natac

42 CtwmkalsaD 61345 -86 3400 543 886 61728 616.47 60937 605.74 53041
44 Offlce Eigdpmet (4) 34448 -82 7.95 533 1429 14433 14338 14809 159L99 11232
45 85933 — 941 558 1343 85895 85407 85344 nsj-ig 73445
46 65007 -87 849 346 1429 65458 65105 64509 647.74 52533 .

49 IWHfSmALGa0VP(4t3)* -85 43700
,

51 imsan — -85 1042.75 .

99 580SHAKE WBEX(50Bte -85 48805
,

61 nmuiCfAi.8«ttPcu8) 38442 -85 — 505 — 38600 38693 38500 38809 331.95

62 35876 -83 2306 044 523 36881 36200 361.94 36253 35951
a <1649 — — 734 — 41649 43609 41506 42609 38324

65 fRsoraBce(Ufe)(9) 52741 -88 — 508 — 53857 53304 53820 46139

66 27249 -89 — 679 — 27508 27697 27906 28241 21A04
67 jawnaacattrafeenltt) j. 829.96 -81 894 614 1547 83804 83725 855.99 666.93 544.94

68
M

Mercl—d flialrr (32) —
PropertyB3) •—
Other Ffawnce (38)

21446
6SL99 -85 501

405
350 2699

21402
60547

21208
596X8

21228
59108

7lkW
59706

28326
46506

70 24701 483 1244 5.99 HUB 24637 24506 24405 24430 24006 .

tewstaaad Trusts 004) 31533 -84 — 348 — 51723 51200 51209 51544 45100

RT Mtatag Ftanet (4)
Oeereeai Trader*04) —

—

27308 488 2829 509 2207 27105 27549 27622 27907 32107

91 568.97 -81 TO ip 601 1247 56666 56635 562.92 568.99 49942 .

ALL-SHARE MOEX (740>* -85 — 401 — 51607 51347 45106
.

todex

No.

Daft
Change

tort
High

Dan's

Lowr _] 1

m FT4ESHAREWBEX -7J —^

—

FIXED INTEREST

Hob
su»
10

Frl

Sot
7 S MM

to <tee

1 +820 _
2 S-15genre 32642 +884 12606 804 905

3 Over 35yurt 1309 +822 13434m in +»

4 InMtwinlilii ... 14541 — 14541 890

5 Afi stocks ., 12506 +822 Ml

m rm +826 16543 — -407

Bb asm — 887

AVEUfiE SB>SS
KKMFTIMnEUS

14

1

-

Lot
Coupons

Under
Crews

5 je»5
15 yean.

m
Cmnone

5 years.

25 m% J
IbHmbMb *

Bcksft

Ira
5 years.

15 yen
25rears.

Preference. 1

Stft

10

U29
1073
1A26
U.77
tl.lA

.1049
1240
1LSS
uue
ua
1253
1234»«
1338

FH
S^t
7

1L36
UJ5
lam
3242
ILLS
3050
3244
1134

nm
1040

3244
3237
1240

S48

Yew

9.90

1032
0%
3090
1035
3154
114
2047
MS
1226
ULM
3246

1246

5%.—
I

30%
342
344

345
344

348
111

record.

lrifflfflt from At PiAIttwi the Ffamcbri Timi BncfcM Caw* Street, London, ECAr pnee up, qr post 28p.

“ RIGHTS” OFFERS

Issue
price

Latest
Re nunc,
date

Stock

High

g 5 + or

r, E

:133 F.P. 20 9 140
AS3.7 F.P. 21 '9 320
SO Nil 28<9 5pm
no F.P. 26 9 53pm
4 F.P. 14(9 4 is

40 Nil — 6pm
200 F.P. 7.11 490
90 F.P. • 28 9 ' 120
AS4 AF2 7i9 308pm
192 F.P. 12:10 • 265

183*4 {•Applied Botanies Units.. I3B
285 ANZ AM 305
l»pm +Gaunt (Rowland ... Ji pm .

18pm 4>lnd. Scotland Energy £1 U*i>m
21.' LOFS Pld. Ord. Ip. J i

4pm Morlcy'.R.H.. lOo.. L-pm
473 NatWcst Bank El..

. 473 -i
105 Norton Omx lOp. 119
122pm Santos A0.25c 296pm - I.’

252 Unitech lOp. . 2b4 -I

Renunciation date usually last day (or daalmn free or stamp duty. 5 Figures
based on prospectus estimates, d Dividend rate paid or payable on pari ct
capital: covar based on divtdend on lull capital, g Assumed dividend and
yield, u Forecast dividend cover based on previous year -

* aarnlnos- C Canadian.
F Dividend and yiold based on prospectus or other official estimates lor IfjU.
H Dividend and yield based on prospoctus or other oincial ostimates lor IB33.94.

Q Gioss. p Ponce unless otherwise indicated. 1 Issued bv- tender. R Offered
holders of ordinary shares as o “ rights. ’* Issued by way of capitalisjitcn.

S§ Rointroducod. H Issued in connection with reorganisation merger or take-
over. Allotment letters (or lully-poid).

fl]| lntioduction, •* Unlisted Securities
Market. $ Piecing price, t Units comprising C Ord. Cl non 12 per cam
Cnv.Un9.Ln, 95/2000.

NEW HIGHS AND LOWS FOR 1984

NEW HIGHS (53)
AMERICANS 1 1 z)

Bankers NY
Bell Atlantic
Bell South
Campbell Soup
Colgate-Palmolive
Gillette

NYNEX
Pacific Telecls
Saul IB. F >

Southcwestcee Bell
Time Inc
US West

CANADIANS 111
Seagram

BANKS 111
Security Pacific

STORES (1>
Church

ELECTRICALS (1)
FKI Electricals

ENGINEERING <11
Reoeld

FOODS <B>
Argyll Group Meadow Farm Pro

NEW LOWS (27)
CHEMICALS <11

Arrow Chemicals
STORES 111

Jones i Ernest'
ELECTRICALS <«»

Kode Inti Tclefuilon
STC Do. A NV

ENGINEERING 12)
British Steam Haden

FOODS (3>
Banka (S. C.< Bensons Crisps

INDUSTRIALS lit
AGB Research Sheldon Jones
Honor*

LEISURE <1>
Inlervlsion Video

TRUSTS fl)
Flectech

OILS 121
Flrctland Oil ft Gas Sunousk Petroleum

~ and put on 4 to 76p along' with
F. H. Tomkins, a similar amount

lar the South African gold issues— began the week on a de-
pressed note.
The marked weakness of

bullion in the U.S. on Friday
night encouraged persistent sell-
ing of Golds on Wall Street and
ensured a sharp mark-down at
the outset here. The threatened
strike by black mineworkers at
a number of South African gold
mines scheduled for next Mon-
day continued to prompt nervous
selling as well, leaving most
issues at or around the day’s

Stylo
Surer
Veal Reefs ..

... 115 +23
... 135 + 1

£73*. - 7h

Lennons Grp Needier*
low iW.) Single

INDUSTRIALS U»
Durban Deep
West Rand{w

VtMtnfM'.
HIM Mineral*
Intnl Mining

touched 216p on the good FRIDAY’S
BOMater Inds
Com itcental Grp
Emhart Coro

Pentland Ind*
Reuter* B
Tomkini IF. N.i

Vlakfemein Windier Resources

taking brought a reaction to

208p, down 2 on balance.
Leisure concerns were

featured by a gain of 6 to 81p
in Pineapple Dance SIndia. HTV
N/V gained a similar amount to

278p. while Medmlnster im-
proved 3 to 88p.

ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official LiR.

No. of Fri. Day's
Stock changes close change

Buftner (H. P.) 23 190 +13
Thom EMI 17 391 -16
Saxon Oil 14 375 +35

INSURANCE <11
Alllane Verslcherune*

NEWSPAPERS Itl
Home Counties

PAPER 14)
Brunning Reft Vtn Lowe Howard-Spink
Good Relations Ogllvy d Mather

PROPERTY 151
Bradford Prooertr Peachcv
Churcnoury Estate* Trmchwood
Dacian

SHOES 111

RISES AND FALLS
YESTERDAY

Risoa Falls Same
British Funds ... 34 3 17
Carpns. Dam. &

Home Counties Newspapers
highlighted Publishers, spurting

Pentland lnd r

BAT Inds
12
11

11

173 +3t
258 - «
492 +2

Illingworth,
A NV

TEXTILES (21
Mom* Tootal

Industrials
Financial

235 247 930
b Props. 56 109 362

I letter investment
______ * Brit. Aerospace 11 335 -10

First
GiatgBP rmrVrnrk 13 87 BO

S3 54 113on; HCN is currently m receipt an 1S.0 fall at 515.2 — its lowest G. Metropolltn. 11 300 4- 6 OILS <1)

of an offer from its holding com- BICC Falcon RtioarCrf

pan?. Elsewhere. buyers
returned for DUG which
advanced 6 to 136p; the interim

closed a net $2.75 up at $338.75
an ounce.
The five companies directly

Chubb 10 282 5
Midland Bank
Singlo Group.

. 10
10

315 - 3
70 + 2'»

results are scheduled for Sept- affected by the proposed strike

fared well under the lead of
Lowe Howard-Spink Campbell-
Ewald which is due to reveal
first-half figures today and rose
15 to 200p. after 203p. following

able with Vaal Beefs a notable
casualty and finally almost £3
off at £73&. Southvaal dipped £lft
to £343, Kloof and Western Hold-
ings j apiece to £311 and £29

C•ALLS

LONDON TRA
PUTS

lOEO OPTIC

1

>NS
CALLS PUTS

|
weekend Press comment Wight respectively and Elandsrand 28

to 647p. Harmony fell | to £12|
Option Oct. Jan. (Apr. Oct. Jan.

|

Apr. |
Option NOV.

|

Feb. May NOV. Feb. May

j LASMO
<3281

260
2 BO

70
50

80
62

|
("496) 420 78 85 93 3 a 10 lO — t

1 EUROPEAN OPTIONS EXCHANGE 1

500
550

12
4

50
27
13

36 25
65

35
68

42 330
360

22
9

28 57 22
40

50 3
-
2

i

Series
Nov.

|

Vo|.
|

Last |

Feb.
VoL < Last

1
May I

1
Vol.

;

Last
1
Stock |

Cons Gold
t*477)

460
500

30
15

47
3D

60
40

10
40

20
45

EB
50

Lonrho
<144)

120
130
140

28
: 19
12

31
22
15 18

l'j
2
6

41;
|,i

GOLD C 8385 2 23 8 36 — - 1 3337.76
650
600

7
He

16
B

22 85
232

87
135

160 3 6 8>: IB 1 21 22
|

10 4.30
N 6B0 He 21i — UB2 IBS “ p. *o. 260 51 — z "

<

GOLD P 8400
GOLD P 5395
GOLD P 5350

23 5.50

12 14
13 1

Courtauldc
1*121/

110
120

15
8

18
11

22
14>e

3
41;

4
7

5
9

300
330

17
5

25
11

31
16

9
89

i

1S
32 *3

i

SILVBR C 17
Sept. Dee. Mai

17
r.

0.60 .87.15
140
160

1>2
05;

4
2

21
40

21
40

Raul
1*240)

200
220
240

44
26
13

52
54
21

42
28

2
5

21

4
8 io E

S 2 • 16 0.30 Com. union 160 30 — — 3 — — 260 B 10 24 28

SILVER C 510
SILVER P S7

SlFL C S3S6
SlFL C S330
SlFL C S335
5-FL P 8390
SlFL P 6300
SiFL P SS05

20 13 . 2 s 14

! 8
6

1
«

0.12
'

0.35 . .

15.60 6337.60

200
220
240

14te
6>e
4
2

12
7

18
11

19
39
57

22
5B

26
43

R.T.Z.
t*877)

500
550
600
650

BO
40
20
7

90
57
35
IB

62
35

5
18
46
87

14
33
60
97

40 j
70
- «

104 a!7o i 584 i 8.40
24 0.50
12 1.40
82 ! 1.60

3

32
3

9
' ”

2.80 I ",

3.50

G.E.C.
1*21 lj

160
180
200
220

56
36
18
5

58
40
24
12

62
46
32
19

2
2
5
14

2
4
B
19

3
7

IE
22

Vaal Reefe
C8 94)

90
100
110
120
130

10
6
4
1‘C
OS,

14
Bi-
5>3
3
He

101;
6lj

5:,
10l£
17 If

27
361*

7ia
13i;
191;
271-
37

i
6
«

:

—
, ,

“ “ M

SlFL P 5320
SfFL P 4825
S>FL P S350
SiFL P 8335
£il C 8125
£,’S P £1 35

0.40
[

0.80

36 ' 3.70
187 5.80

6 8
4 10.60

Jan.

1

. 113
62

:

1*3001 280
300
330

10
3

32
20
11
3

56
24
16

14
38
66

9
18
42
70

12
26
44

CALLS PUTS '|

22
i24

Q<

Option Sen. Dec. Mar. Sec. Dec. Mar.
f

-
1

Et.

500
100

Ap

500 l£ 127.50
8.50

r.

I.C.I.
1*620)

500
550
600

124
78
33

120
82
48

134
90
54
30

2
4
9

38

2
9
16
44

6
12
24
54

Be60ham
1*553

1

2B0
500
330
360

75
57
30
5

BO
63
58
22

83
65
42
25

Ha

15

2
4
12
15

3
f

3?
32

34 4.50 A 2 14 4 20 [FOBQ Baa* 330
ABN P F.S90
AEGN C F.130|

26 31
20 3.40*

4 - f.irsM
Land Sec.

1*282)
240
260

67
58 44 50

1
2 5 6

1*368) 360
390

17
4

28
10

33
IS

4
26

17
35

22
40

AH C F400! 16
51 4

S
J
3.9 jP.19^500

280
300

20
B

26
15 19 15 20 92

De Soon
f*85.30)

500
550
600
650
700

43
13

70
37

80
50

7
32

20
47

55
60

AKZO C F.lOOj
AKZO P F.BO

601
490

0.80 !

0,50 -

177 3.40
109 2
60 0.50

58
4

5.60 rodilO
2.60 B' ..- IF.54.40

Marks ft Sp.
t'liOi

100
110

15
7
3
2’--

1*

19
11

S3
16

2
6

4
8

5
10

l»e
2

12
6

30
18

78
125
175

85
130
178

92
136

AMRO P F.50i

GIST C F.160 96 BO jlB

70 2 :

- F. 164.30

130
140

4 29
31

24 Guest Keen
<•1721

140
160
180

35
16
4

36
IB
10

41
*7
15

2
3

11

2
7

IS

J
9

GIST P F.160
HEIN 0 F.140

13
304
128

1.60 !

2.70 •

7.80
.

10 ’ 5.50
BO : 6
29 < 8.50

1

17
11 FT

8 'F.l*.50
7.50 . ,,

- F.56.B0
5.50

Shell Trane.
1*838)

GOO
550

140
90

145
97

150
105

3
5

5
a

6
12

200
220

1

Olfi

5
2

29
49

32
52 1

HOOG 0 F.6D.
HOOG P F.53.80 52 1.00 !

86 ‘ 3.30

B ] 11,50

30 650
700

14
4

88
11

35 30
78

40
78

48 Hanson
(*225)

187
200

41
29
11
4

36 41
1

2 is 5
- t

? s

KLM P F.170
NEDL C F.140i

63 4.40
,

10 9.50 Trafata'rHe.
1*267)

260 14 81 2B 6
1

15 16 240 6 ii 17 31 25

Jaguar
<*177i

160 27
12
5

1

6
23

NEDL P F.14G
MATN C FO20
NATN P F.210.

10
8

7.50 i

1
1 1 1260
8 ! 1.80

- |Foib— 4
CJU LK PUTS

ISO
200

6
1

IB
9

10
26

IS
27 1

PEO 0 Fr.7273;
PEO P F.7273

1

PETR C Fr.TOOOi

110 !

600 :

10 ' 650A - ;Fr.7410 Option NOV. Feb. May 1 NOV.
j

Feb. May
Tosco
1*1891 160

180
200

BO
31
12
2

55
34

66
37

1

Us
2
3

5 s
6 fl

10 18 , 850 3 1180 A’
"

BAT Inds 1 240 23 26 30 1 6
1
10 I 14

16
6 9

s
23 16

11 1
20 8

PHIL 0 F.50 885 2.30
'

306 4.30 S3 BOO IF.3L30 (•254' 1 260 11 14 19 I 16 f 21 f 25 FT SE Index
1*1092)

975 112 ns
98
78
63
48
54
2Z

120
JOB
85
75
62
47

i 6 12 8

PHIL P F.50 1

PHO 0 F.40.90,
RO C F.170.
RD P F.160
UNIL C F.300

35 1 10.30
272 1.10
170 5 ’

40 ' 1

108 4
21 ' 6.80“ “

8

fl

7 IF. 1 61.40

- F.27^.50

Bare laye
(*462i

420
460
500
550

55
22
9
3

67
5S
17

77 1

45
27

|

5
20
42
90

9
25
47

14
30
50

102G
1060
1075
110O
1125

70
46
23
12
5

2
7
16
28
47

is
32
44
54
68

27 B
43 S
60 H
75 |

Imperial Op.)
4*167.

j

140 T 29 | 51 |
33 1 2

1
4

1
5

1150 l'a 11 — 72 85 - j

I A=Atk C-Coll Paput
160
180 | ‘S 1

14
e 1 s 1 20 |

9
22 j

U
24

Sep. 7. Total Contracts 2.&V2. Calls 1,857.
* Underlying etseunty price.
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W WOLSELEY
-HUGHES
From Falkirk to Florida

we're growing

from strength to strength
Plurrit»ng a heating suppliers ni :tie li K. jnd U.S.

Agricultural Macninery Enijtrewing Plastics

BRITISH FUNDS
-

i tat i w.

J.leJ 1094
11 13 78
8.4* 11.02
12.141 )1 27
1 1.671 11.17

nM
M# LS*I Stack

"Shorts'
7

f Lives up to Five Years/
UftV lQHjTreas. 15pcia« I lOMIi+fc I 14.7*1 lO.bJ

102% IDO E*di. 12pC Crt. '88.. -..1 180^+i ] il.9l| 10/fi

5% VM Tran 3p

c

1985
102*1 *Vj Trees ll%pc 1985
I'M* ffbATreB&VlKCto'BS

9*^ Etth. 12%pe 1985
,
—

99A Eufc. ilVpc 6b J lOOilj+i
96\ Treas. lOgcCn* J 98%il+l*
88% Tress 3pc I486 . J

~ '

- . %VEich 10%pcCiBh...
«d 49J, rreal 12K >«*—

ffffi Tims B%pc lH8*.B«4t.
allhns^ Euh. Z4pc 19«b

Ereh-rVe 1986.
100*3 E«ch.l3%pc 1997
4*% Treas 10%ncCy'87
03% E*di 21«. 1«87

1 9«%E.eh. idpcm?
87 Fuming Pape -a^STO.
9JJ Treas. IQpc 1987.
8l£ Tree 3pc 1987
97% Tree. IJpc 1987 .. ...

87 A rreas 7 %pcl985-88# -

92 JI Each 10%pc '08

89 15 Treas 7%pcCv'88
77 Transport 3K '78-88.

B8A Tree, 9%pc '88 J
9*}J Treas ljljft 1989 A
87H Treat qijpc O*. "89 . J
90H Treas 10%K 1989. '

NVlEKh tape 1*89

Five to Fifteen Years
]+*«

10.1^
j ji

lO.bS
11.921

13.40

ioibOl

10.W

10.

*9

11.

«3
8.64

10.941

’sa
10-31'

11 65
102®
n.OM
10.7a

11-38
9.06
II 37
11.5*1

III
11 Jr*

4.36
11A*
1182
9.2*

21.71
11.52

1185
9.7*

1 1.88
1150
11.85
11.88
10.15
11.76
11.85
1169
11-88
11.9*

38 35 EjtCkUpcl489(USpdl...
85*| 77% Trias 5pcl98b-39
112% 100% Trias 13pc 1*90#
1109 100% Ereh. J2%K 1990
93«i 8*4 Tress 8**pc M87-9B**..

98J3 90*i Trtas. IQpcCv 19°0 ... .

107 9*V Tree ilVpc 1*91

84% 75% Funding 5%pc '87.91#.
105% 935 E*cK. Upe 1991
2124 986 7ren IZVpe IWJtf...
100*1 86 Trew, loot 1992
60% 584 Tr.IiJljpcCv'ffJCfiOpd*.

1114 954 Ex ell. 12%pc'9Z
117*2 106% Sell 13%K 1992 *

1134 984 (reas 12Vc 1993» - . i

784 714 Funding npeI99JtJ„-
1214 1064 7rea» 134sc 199314
1264 1084 Treas 14%k 199*#...
120*1 106 Etch ijijnc 199* j

11*4 964 E*A 12*3* 1994 J
9*4 B2j Ireas*** 144<#_
1094 9*4 Tre« 12jic 1995
6*4 50% Gas Ik '90-95

994 96 EiCK 104|K 1995
1174 102% Treas 12%K 1995#
1224 1064 Treas. 14k *46

9*4 B)% Trias 9pc 1992-9*4$.. ~

I

13*5 1184 Tims I54ta I99ferf—

,

1224 1064 Each 13%pe 1996tt.... _
691] b3% Redemption 3pc 1406-96-

120 1044 Trias 134ncl997t$-—
104*2 824 E«tl lfl%K 1997 I

924. 77% Tre*,8%pe 1997#.. ..
13*4 1184 E«6. 15pc 1997

954 8*lj E*dt 94k 1998
78 68 TreasfaVpc 1995-98#..
1J8*» 1235 Trias. IMs* *98tt
115 1004 EMU. 12pc 1998
96 835 T/W»£»C 1999ff-.*.-
116410* Eich. 124PC 1949
10*y 91 hfMs. 10>9IK 1999.

Over Fifteen
iQ2»d M4|Conwsmio4pci999.J
12iy lOfcyTnas. 13pc 2000

ini

mi

U5ij+4

wa
sa*
113 +4

-J +**
127 +*4

n.*« 11.98
6.33 10.44

12.45) 1182
1224] 1 1.98

11.27
]0.B8j J 1-87

1187 11.96

7.37 11.47
11.47 11.85
22 26 1190
10 9* 1 L75
11 . 2* 11.66

12.02 1196
12.54 11.9*

12 00( 11.8)

&ia
i2 *a
12.5*1

12.421

12.03^

J0.*S
11 aa

ii.iq
11.951

12J3
10.*7

1282)
11 9b
4.44

11.92
11.271

10
12.36)

108^
9.52

17.25)

11 sa
1089
11.49]

11-031

10.62

1187
11.73
11.9*
11.81

1131
11.7*

8J5
llAl
11 .6*
11.78
11J1
11-75
1153
7.22

11.52
1140
11.19
11.75
11.23
1089
11.63

11.35

11.03
11.32

11.1b

12B»j 1124 Treas. Wjt'FMl 1

1134 98*1 E»di.l2nc '99-02 4
98l 90 Con». 10pc 2002 -
1264 1104 Trtas. 134PC 2000-03-
11*4 1014 Treas. U4pc 2001-0*
50 934F«ling 3%C '99-0*

123*1 1074 Tims. 12»»C 300385 ...

B74 764 Tr®SS. 8pc 2(M2-06tt -|

1154 100 Trea*. 114k 2003-07 J
1324 117*| Treas. 134pc '04-08

641 564 Treas.54*200S-121t..
844 724 Trtas. 7&e 2012-lsgJ
1241? loalJEw*. 12pe'13-'17 J

Years
9641+4
US 4-4

1214 +4
W74+4
934ri+4
2204+4

104j2ri+4

1U +4
794B +4
189 +4

10.98 11.15
11.5] 31.23
11.98 1152
11-38 1181
10.6* 10.78
11.62 11.24
10.98 10.88
7.40 9*1
11.05 10.B*

Undated
35Wonsah

WarL«n34pcJJ
'onv. 3*a>c '6lAh.
reas. 3pc ’66 Aft.

22UConsals24fc~
Tieas. 24p* - J

Wj-
4040 - -

*93::::-
234s.

9.98)
10.94
11 ia
92^
9.93

10.451

10 51
10.3«
&52

10-501

10.30
1081
1086
9.82

10.06
10.36

10*4|l01
»iy as

. Zpc'BS

_ .. ,
Do. 2pc'90

106*3 W»U 06.2DC96

Index- Linked
A)

(297.1)

033.91
(267.9).

1308.8).

1310.7)
(27*. ll.

DO. 2VC *01

Do. 2VC ‘03
Do. 2pc'06
Ol. 24K '09 (310.7V
Do. 2»2S>c’n (294.11.

Do. 24K '16 (322.0)

Do. 24K '20 (3P7.3X:
Prosjrtctim rial mktnpUgri ran on protected ml lauon d < 1 1 10% and
(2) 5%. ibi Figures in paunltasts itaw RPi bast month tar (retiring, ml

8 moitths prmr to issue. RPI hb Ore, 1983: 3*2 8 and tar July. 198*
351.3

'w a
99418 .....

Wja

S8-V
sk.

1*

10.35)

10.41

P) (2)
*.*a| ».4o

4.B1J 5.4

3

4.041 4J9
3.79) *02

i

3 86
354
3.65

3.59

351
3.*6

I NT. BANK A
GOVT STERL!

9Z»|
170*1

10*V

!«<
1104

1104

“38

»$

10;'.02VFH
95*4-

101
102
97
92

103
,

9041
27 ,

1014)
102

ORBklOfecuaoM.
alia lJ4pc 2«no

Da Il4%in2015
lEuro Irer Bk I lpc In 2002.
inland 1*1jk LaJ906.
440n Dir Bl 2003-

IlnL Bank I3>2PC 1986...
Do 14«Lnl987
psta U4KLn'8a

.
* 16*Z« 2008 ....

|W1*4PC1987._
DO.114PC2008

,

Do Il4fK 201* UOpd
Sweder 1 Jljpe 198b.—
iSweden l Wjpc Ln jplO.

«s

O'SEAS
MG ISSUES

imCj+4

11.71 11-86
12.02 11.94
11.79 11.80
11.76 1182
13.91 123*
12.27 12.22
13 15 11.67
13.37 11.81
12.22 12.13
16.96 17.46

13.51 11.86
12.20 J2.25
12.13 12.1*

13.16 11.57
12.41 12.35

1024
103
1054
1014
82
904

124
30V
99*1

B7V
85
26V

102 1

CORPORATION LOANS
HKAIlVnc 1985-
P+mtum 124pc 1985

1*7 UK 1987 ., ..

, 4*t llpc 1986
jGlC6Vpc 1990-92. _...

JHimbW 1985-87...

.

\eeds 13*jk 2006
yLmrpMl J*jbC Jn+d.
jLon-Cpn94pc 84-85...

CC5*jpe'8M7
Do 6Vpc *88-90 . ....

.
Oo. Ipc ‘20 Aft.

Atsundertaw 124k 1984

234|L.
96

'

S34&J
77
22
99 i!

72?^-
854)1

DO

994
100*,

102
904* ....

74*..
074

054+4'
794
a* , ....

100

11J3 1(88
12.42 11.5)
17.75 12.08
11 70 11*3
9.16 12.20

7.73 12 06
11.97 11.85
13.75 —
9.46 1144
6.46 1191
8.56 12 02
[?.6a —
12.251 11.87

COMMONWEALTH AND
AFRICAN LOANS

3
181
V
65
375

7* mz 74K 1988-92....
92

«4)

Do. 7»jK '83-86
179 15. Rtad. 2*jk Ron-te-.

Do. 34k 80-85 Avstd..

Do. «4k 87-*2 Asstd .

308 I2im68»*e Arm I(la0pa>

188
90
65

LOANS
Building Societies

1005
1Q0A
100

*

120
1004
lOOlj

100
1007.
100
100\
1004
lOQiil

a
99
*9
983!

25
974
47b
9BU
98*3
99

W'**Je 10,\pc 8.10A4
Do. 104kS.11 8*. ...

Do. 104k 3-12-8*. .

Oo I0Vk 2*.1?A*...
Do. 104k 28 1.85 .. ..

DO . 10 tlpc 18 7 85 -

DO 9Ak25.)A5
Du Oboe 1S.4.8S ..

Do. *»U0C 7 5 85 . ...

Do. I IK 3.6 85
Do 10*wk 34.6.85 ..

Do. 1I4k 15.7 85 .. ..

¥
I
9?J*m99

J2J4
8.03] 11.66

3.8*) 15.60
1140
16J)

10.)Z| 10.82
10-28 11.23
1036 11 30
(0 55 I (.98
10.31 11.52
10 25 11 35
450) 1090
9^1 11.98
9.92 11 60
11 05 11.58

10 82 11 55
UJ9l 11.60

Public Board and Ind.
771J 7Qb}*<jrK. Mv 60c "rO-H* . |

74UJ
. .[ 67ll 1J 10

37? 3* luet Wlr. )Kv . .. I situ I 7js! 1062

Financial
ire.inliri.64KD6Bl-a«

Da. line Uni In «-
Du. ll*wc UrrvLiv '90

Da 17'hx Un le 1992
Da TbpcA -91 9* ...

Dp 93CA-91-9*
Dn 84kIn *923)7

FOREIGN BONDS & RAILS
MO*

jKK Ini
Pita
CStack

1* 10 IChmne **iK 1898. .

1* 10 Do 5k 1412 .

1: « Do 5k 1913 ...

101] 7K Do 5K 25 Bom
38 *8 iGmk 7k
56 46 Da MK 28 Sib Ass ..

5-' »
I
Dc*K «-.«*!'- .

62 i *0 lHang '2*

l.’iyii* iKyoreOwfc I5KJ01:
6*

I IB
9]

312
4J

161 lol |TWb A^7007. I 361
*9* i5 J l iTurinOK 1*41 I S92
0V4 '09M IIi3in6Kl*&) ..!DM9S

- Min* %| Rea
-

I Sum 1 TJrtd

. 80 jiciiareib*jK 'd>-88...

I
10+IJ Do. I*l«c Ln 20(6

,
B*vreland94k '91 -mc -

(799 JAinlK ‘Id Ass..

82
;
09 oPC 83-88

lb l Peru Aw. 7007
||J] |TbT.n9K 1041

12 . I

13 -1
11 1

S
58 .

56 .. 1

52 ,

62
123 -%

jH
1124 I

85 1

310 .. 1

I -

6 'j

l -
I '6 17

'5 4*
I »J 87
[13 77
12 5*

112 90
1 13.10

j'i"
I jo :o
• 4.82

'117 00
•'

I 1 40

FT LONDON SHARE INFORMATION SERVICE
Financial Times Tuesday September 11 1984

HOTELS—Continued

M E5 !cvlb?pix

to imii
2J fl 7.3

factH*»6 L*w

296 ;26B |5*rt. “A" 10p . [278 l . .1 2tf 56
129 8biVf4.li|) lOp 1. ' 122 f-2 I t? tf 2.8

90
1

57 Tfilrftwfaunrs I K .. .1 *1.»J45
134 I 91 iTnnlhoav Knc . J 116 1?

2.7 101*

$ifc;t:i

AMERICANS BEERS, WINES— Cont.

1988 l

Mgk In I Start

3bS|j 26Vlaobmt Laos II.

2*V ll4)*,l*n»*»nl(1.F 1

344 22*i Alcoa 11
39*3 214 Allied Coro tl
184 134Anw. »1 ..

104 73 Ip [Amdahl 5c ..

261 104 Sint Etna to 60
20V l*!SAniir Medical ini ll
28 20V Airmr. Nai. Re. SI

!*V 104 American T a T. SI

SbV *34 Areer’leh1 S ( • ..

21*2 15*3 Ann*S
2BI* I^fAridTechn. ..

164 10b Bankamerrca SI ,V
374 271; Barter M V.SIO
59 4^4 Bell Work SI
3*1J 19b BrilrouthSl

20% I2j 7be(h Steel SB.
164 llflBanatet lr*c -

31*2 lwBrtwnT9-F*r. 162jc.

274 lb*t BnmswKMiorpn-ll •)

2*4 2*4 CPC unm 25c
50 *Z 3*4KamKmH Soup bOc

364 254 Caterp-ilar TraaorM.
[

3+4) 374 Oias* M tan S12.5
2*

|
174 Chemical N(» lorfc

_ 226 Ot'rwiijli IW> SI

23*3 15*; Chryiler 564
27V] JbJC'tkoTiS* -

214 City in SI 25 . . ..

1*4 l*4Col9*fe-P SI
2*4 17 Cems. FdOKSlij .-

TDbp Com. tthiuais .-
I3tp mCnrncrar Oan Screr, J

204 Cron Zell. S5 . ...

l**7p Danuon Oil *0c ....

154 Dana Con> SI.. ..

274 Data OnlTjl

.

1 7*0 fOerma-Loct MedW
27 b Eaton Curpn 50c. .

2*4 VEtionfl ..

Jj)lp Fin Corpn Ajner. 50c

134 First Chicago S5
2*4 Fljrida Par. &
11V Fluor Corpn.624t J
234 Fort Motor S2. ^
184 0AI>-62'k.....
.M Sin. Elm. SI4 .

3l4 Sen. FeodtCorpSl
,

2*l2&illetKSl J
114 CL Western F hi. S

1

3*4 HqneyreHI SI 50. .

124 Houston Inns lnt„ .

334 Houston NatGai SI
lb^ Hullon (E F.) SI. ...

72 IBM CurmSI 25...

,

lb irTCcrpn SI

26re l ''9iT<'<i(|-R*ndS2
)o4 (nsiico SI

124 ID Intnl. SI 20
214 lockhred Cum SI

134 Lone Star Inds. SI....

174 Louisiana land SO. 15 ..

124 Lowe's 50c
,

174 "anil. HJrereerS74.j

ib4 Merrill Lynch SI. —J

J 70us BMicroujreulw Mar. J

*24 Morgan UP) S2.5..
4l4RVNEaSl

ISlp PacificCat A fre is,

364 PaohcTrtK.sM to J
234 Pennctpl 8 J*jc
224 PiltsfcuryR

134PuM<Sre. E>. & Cast

374 Quaker Oats S5
23 Rep R9 Corpn S5

ijlTbo Restart 15
li>4 Rockwell mtl. SI ....

194 Rat* tads me si . J
|7IJp SCA Services SI

Mp Saul (8 F i ti

274 DShell Oil SI
304 Soolhwstrmaell SI

.

254 Sperry Corpn SO.50 .

2*4 San Co. Inc. SI
*24 TRW Inc-Sl4.

254 Tameco t5
1135 Do IOKU»JI».9l-5.-J

234 Texaco Sb.25 —
254 Tin* Inc. SI
154 tiawmaSI ....

354 (Iinon Carbide SI
194 Utd. Tech
17 ftJS SIM SI .. ..

39 US Wesrtl....

20y»Wooh*6rt»iS)4 -

Price i+ ori Die

- I Gross lCirlSrt

gtj
29*2+4

iSi
29*4+4

2V4V-4
»>rf-4 I S2.20
50*2 + 141 J.1 ..Hr

+.1 si 5w
S3 6S
S2.3tJ
SI.+2)
bodVM

Si OM
S1.2M
Sl.W

29a

28b .

Mi

SI .90

SI 00
h.wijt

S3 U
act

CANADIANS
IzUBk.Mantreai S2

1

i56*P BL. Nirej Seot-IL....

85p PBamd Res Corn..J

lb BCEB-. J
1049BowVaitayB
161 BraKanQl

J25e PBreakwato- Res...

12V Can.Imp.BE. S2 J

214 Can. Pacific II

32 Do. *pc Deb £100
104 Can. P CIU I —

220 pOouOta Eagle II._ .

SSOp PEche Bay Mines _

.

80p PbreenrkTiReSlac.J
[85 Ip PGuil Tan.ll -J
|»3o- *Haw*erSaCanB. J
134 PWoilmger S5

ill rto«m's Bay-1. i

.

194 Plmpfrijl Ollll -
16S8R Incoil -
4A4p Vital Corona Res..

7)7p Olaiand hat Gas SI ..

.

1750 Massey-FrrguHiitl
goo PMufctaa.
1300 9P«W ResU ...

.

80QP pRwAlgom I

1*4 Royal Bt Can. I... .

224 Seagram* .1
5Op RTafcnrp

1200 9Do Prel.SJ .—.j
77 Sp Toronio-Danx BJcfl

IQT^SZlp MTraK Can Pipe.
.

Si:?
36So -JO
154a +4

“•sh 1!

20c

20C
^S20M
S560
51 .92

S3.30
S3.8D
52 90
ID*.
S3.M
82c

SI .56

S3.*0
21.8

SI.00
35 40

SlBOt

sJ= r,

-4

Sl.iq - 7 *

55d
sz.od
1153580

BANKS, HP & LEASING

WeeW Stl IcirlfrvlwEStack
1986

Wgk Lew

369

178
1M
'Kb
£111

245
388
575
aaj
532
125
56
64
128
(ID
(24

162
801
16
*7

3*8
59

276
6b

185
J*8
69
14

310
164
*60
552
*2
620
*27
(85
(102

16*
255

S20
*6
910
370

780
(32
60

255

335
31

,
. ...

£«1]C*6 fc-eP'o+FrlOO .

62 *7 iLnd Scoi-Fm 10p
32 ZS MoorgateMere lOp

181 142 P.ov. F Jia**ai
11 93 fiiMfcsi.fjsg.iaD

6 (siurla HUgs lop...

2QQ [Utd Leasing. 200 ...

*1 RVagon Finance

271 [ANZSA1 3S3 -7 H07BC 3.1 60 6J
£67 Ugemene Pl.100 ... £68% -% ritbfij 9.2
125 Allied fns» 130 W«'. Jff 0<7 4.2
70 Irtucher 'M.I 5fia Tl . £JJ 6J w—
253 Jk Ireland £1 . _ 278 423fiV — 7.1 —
750 Sank Leumi £11% — — —
1B5 tk.Leuim (UM£i.. 21S 10.15 — 67 —
226 Jank Sretiand £1 . 310 ql*.( J* 5* 50
*33 Barclays £1 460 -5 12*.( 3.2 7 5 5.7

.'DO BioonShiptayll.
. 4111 85 30

405 Cum Allen 450 q2B0t — 9.2 —
75 Chart. J, HotWrtrtfl W _ . H4.5 — 7.1 —
22 Do. Warrants

. JO -1 — — — —
44 :iiw Ois'm JOp ... 51 14.1
110 Comm BkolWatea. 115 75 0 J
720 jVTfTt* DU 10 .. 795 5 »12N 56
(15 C’hgn Hbk.KrlOO CUV djlifi.

7 JaweslG R.J.. I&£79% Jeulsche Bk DM50 -% •?**• 5-2
107 Engl'* Ai3K uo 3 C 3.9 9
67 ml Hat lOp . . 76 .... — fl*
10% Krt PjoI« Fa IQc

VDo. Hldos 50c.

.

U CO 8C 7 1 4 7

28% 25>; Q8 33C 1 9 25 1

250 JrrrartJ Kami . .. 295 .. 12.C 5.8
47 josdr trt Mry.sp .. 48 —

1 37 Srindtevs - 275 i*A3i 2* i 20
44 juimtea Pea 57 zo e — 1

5

170 HamOresSp 160 .. 5Z 52 —
235 fill Samuel 312 +4 glO.f — *6 —
*6 long Shng S2 50. . 62 hQ44c
75 JkkI Tom A Gillen UO 563 — 7 3

220 Joseph (Leo> £!.... 232 -11 13-25

124 cmg4Shd*20p,.. 142 8.25 8.3

355 (lemreon B.L 370 l-2 1120 — *6 —
41/ -loyds £1 455 «i:j)5 30 75 *.3
25 MansonFin ZOp .... 25 ... l.l 57 7! D
*15 l/ercuo Secs - 495 >-5 115 - J.7
275 Midland £1 315 25.5 1.7 tin
172%
£B7i«

&>.7l;pcS)-'»3...

Da. lOVpc 93-98.-
£771;
£«% +%

07%n.
DlOVfi.

61 b
hl.fi

W4
12.5

110 Pursue Assets . . . 163 -1 ' 50 2) *.4

193 UttanmSkAisAJl. 210 —5 1023C 7.8 7.1 5.1
*0? YJI Wry. il . .. 475 .... *.b a#
L5/% Dttonui Bank £20 .

Orn&K H*w SASL5
Royal Bk. oi ScoL

£63 0*5S — 7 1

115 sis Q75C — 5.1)

142 226 17* 4.3 *.7 5.7
625 Sc/troiJ«ri £1 J 675 lb 5 3.5

260 Secountie MC tl . 350 20 0 — 8.2 —
L?8% Sec. Pacil": 510 ... £38% +v 152*0 — 3 5 —
47 biwlft Sl Aubyn- .. 60 *.5 — LO 7 —

*40 Stand'0 Chan £1 . 463d 28 0 S.b
blO jmon Disc El 660 7 4
123% (Veils F»go 55 . , £31% +% 157.16 — *b —
215 (IrtsipacSAl ZM“-8 «25e 2.2 6.9
195 Wintrujl 2Qp- . . 215 *3l 29 *

8
39J
43
177

(21(1

96
2*2
56

2)3
*16
2BJ

Hire Purchase, Leasing, etc.
1*5 f+BalijC LNCng 5p

'

23 tjUles iHdgs> lOp
192

54
29

173
280M
270 J
S2aJ

(45 Ifiwoocnen 1. tramJ 145

OZ-Bl 6.0

iwil* 3^4.1

90
82

9.5
(11021

7.1

BEERS, WINES & SPIRITS
138
300
31

130
1(162

72
208
*0
137
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8) ( 65 (Croud* >D >206.— l ?8

I
Do* Georeei 25p.J 68
Douglas Rota. M...

1 u
DuiflOfl Grp. 5p...

63 [Enth
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£16 |-%!

.
33i2fcomfort lm ]0p...

|J4) |De vere Hotels ..

•HWgs. ..

Wsfasl top-

Grand Met 50p .

Finn Leisure 5p
*5 luM EmremnesJOp

1
17* keraedy Breake 106.

18? Lterokl (Op .

.140 .) 77 Lon Pari Hotels ..

:*fi 115 hUiduimmerlnred
54>2 50l*Mt. Charlotte lOp .

fl
(

|.>i>N*rtaiktap5p..- .

•*• 1 5b prime cd Wales .

ITlybueenS Moat 50
L'W j(147

j
CIO H*akI> .

7 lB?an Hole's 5p

! 165 tej

Q 74 70
,
9h5j| I 6

|Mta.7f 1.5

. M 131 5.7 ...

I
thfi.O? 3.01 3.B
0 4?) 4 0 1 1 3

(QJ7%-Jl7j
hi 17(11.4

NUll
:.5l 2.5. ...

11 0 JI J 7 1 2 b

{
10.2; I 0 ! 1.6

(
(111 S 0 1 52

DM HI ?.i I ».I

|7.h 57-pMV.

'(5.0

(151
(5J.0

W*i
113.4

jjT*"

pn»i

135 GnaperriidSlOp..

.

12 Graoefaed Gp. Sp
(136 Halm* 10o - _|
115 tWrtrhbKWgiUp

24llJi62% Hanson Trust,—
•••• lOCV De bcC« La '0*09

fc*%c£».20eift,J;
rtorgrearos 20o
Hams (Ph I Mp..—
HartonsSp- ......

Haney* T20p_.
HtoitadtE'jrepalOp-

HawdeyGrp 12%®...
dawtmSp—
Hay (Norman) lQp.
Hayterv

loo
Keuworth Crete._
Hmudr J
MfonttU)

.

........

Highgate t Jc650p_)
WkpiJVrtSen ]«
‘Hoilts Bros. —
Koft Lloyd UK. lOp

,

HOShUS&HZOp
Kuner lOp.
Hinonq ASAOC.

muthwnpHicn.

|A tBiUZi
60 lagaUtadDOp—..

InKial ...

Inter-City JOp . \ ...
Hwirt»epr rec&TOpJ
facksans Boirne _
VJardine M HKS2..
hlkbutre* jonjntov^
JutaBonOm
lohnson Mthy. El .J
Johns)on Grp. lOp
JourdaniT.) IQs ....

Katamarao JOp
49 fKanVScotiHIdgi
H%K«pTrenSp

|)50 Kehry inds.
78 Kcmedy 5mWe ...

.

1 155 Kerejim iA.1 5p ..
70 hieen-E-ze Hidgs. .

,77 ICPHWgs.
15% LDH Grow) 15p

» {Ldmnn Hidgs lOp
*1 Lawiei . .

90 (lepGrfaDOZp.

35 [LIIInhAll lOp .

1 ia%*Lmdwi & ll idl'd
,

40 ]
Do. Wd ....(

65 Itcn. & Nihn Grp .

i9%JKisa Prtv Health
57 iLoogueiJms _ .

138 Ilctui Bon» Mlp
45 IvCD Group . .

17*JMJ(Cwpl0O
21 ~UY Cart (Op . .

1)4 IM'c'rthy P6 JOp ..

1 J* ]MaclarLwe ijp.
.

37 iMactalLw 20p .

4.B «
40| *
5.S| 2.5

6ji5.6
974^

. thj.iau

K8L30
td-aifi
19.3)10
0*.M 3,1

V

H-i

h2

i+1

n 1+3

+1

<U 3.4
* 0— —
UJ 1*

.

BO 2.5

60 SA

•SBV
MJ65C -

E.03 1.9
25 2*

tii'%
Q*0c 12
.3.15 23

1«242 z.9
IOC 1.4

fa S 4.7

S.78 13
*3-33 1.8

IgaBJ 5.4

to.75 4 9
8 0 1.2— —

15 0 0*
5 0 1*
4.B 1.J

; u ? a
1 7 **

mo.75
35 10|

dl-te >-B

.1^1.3

Jisllfcl

5SB7JI

M.2J74
5.0

R30

3J

3.9

2.1 32.0

15* ilOD

05

13.1B3J1
5.3*160

6.83.1

3.1

7.1 f?01

113
t70l

isw"
6-0 111*
6.1 te"

III 2

M
1«

j
**%iMjcpher«" iD »

64 45 jMirtoha Group. .1 47
6* 35 4M*mnw Hlfigs nju 1 ®

.VO 1)57 IfiLiii Ship (int tl '.232

- . . . 2J»5*
(“2 fr'5*At»6

l.Sflfi

x.g ? 8
UTS 1.6

75(3.7.

T) bj 2-9

1 -ujJm

:!
wdSS

— 115
*.5 JO 5

52 5*
29 1? 5

94 *01

*aMp
Ml65
V. 114

5 ait 51 w 1)20
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INDUSTRIALS—Continued 1 LEISURE—Continued

HM
.1jm

95 b5 i

Sft% 40
4b 29 I

•54- }7 I

30 20 i

OB £88
373 767
220 in
27 13
39 8 i

131 83 I

1M 132

£*95 80
330 197
*5 45
47 30
35 lb
31
67 431,

175 132
86 50
100 50
190 Mb
675 700
46 25

£146 Q23
190 155
£12% £131
62 4b

207 148
265 107
590 403
35 20
107 80
190 55
26 17
37 27

810 545
350 222
1213 £131

49 32
9 6

147 105
345 160
19 12
89 63
615 470
380 268
78 36

134 98
34 24

103 831;

95 57
118 90
277 182
543 417
112 75
114 63
470 374
38 19
96 78
as 188
127 92
218 144
257 206
36 23
118 78
112 55
250 220
11 7
«0 20

235 125
142 69
140 86
14 6

255 110
87 6b
>8 11
60 35
332 267
80 56
50 31
328 253
£39 £30%
87 67
56 41
96 67
270 173
260 154
155 123
283 176
262 169
97 69
100 69
82 38

483 365
400 345
77 40
50 29
85 70
•4» 346
198 1421]

583 484
40 20
45 27
*£234 £15%
64 30
92 SO
19% 13

212 170
87 62
213 163
112 74
115 55
144 109
53 20
275 123
122 112
295 227
101 60
188 125
93 64

262 210
*32 1 22
£26% £19
187 122
162 130
8% 5%

157 00

86, 39
13% 10 1

59 52-
160 97
192 120
86 53
137 107
130 73
268 199
190 190
95 95
114 84
70 55
63 33
100 65
166 86
119 100
57 25

975 835
£38% £32%
49 23
92 55
126 60
182 110
138 109
324 236
100 65
20% 10%

£39 £33
45 21%
670 626
102 75
171 117
19 13

230 205
107 67
720 610
172 138’
a 12%

215 143
11 5
28 18
167 128
567 440
43 15
72 39
47 22

£u*y. 74
MarWi Iml loo.. 1 52%
Marshall L'n. 'A'... 39
•Marshall's Umv 46
Marem-Black 22*
fM*t*«4<is7%K_ £95
Metal Bra. Cl 335
Maui pohi>a_. ... 160
Htaa Sonus lfc
MetareK .fenua*_. 10%
Midland Marts . _ 95
MtrtedCotts 57
•Mmurplp 15
McnpriOurWr 1&5
Wonts <W1FW Ms. 17
KrmfRoftU 10p_ 98
WMWCvnpuun. Z73
tashlnsfa. 50
INeil&5p'acerl0p 36^ Infasts ’20

in.to.Pt_ 29
INMon ... 45
Norcrw BB
BuWtbP- 64
MmoodGrp- 65
me* Elect Its
irttlm* I nil SA 775
tenstont 12%c— a
tomUUflo.C. £134
fPCr&BlOp 155
f>LM l8‘Sfc25 £U%
Pacific Safes ids. C
P»rier KnaH ‘A' 157
Pauls . 222
Ptarjort— 5B8
>«* HofcSngs 20
Peerless 92q
PentandlOp 185rt
PemwlOa 25
Phillips Patents— 37
Photo-Me50p 740
PUkmgron Br.O BS
Pifafy Bowes Ln £297
Plastic CoosL I0p~ 36
PtatarainSp 7%
IPlaUAlnL 112
Polly Pecfcfe—_ 210
Pdymarfc 20p 14
Do. CmPfAEl a
Ptatals-^-- 570
Powefl Mf. 50p__ 310
Prcawch Parker_ 75
PWOrardSw 220
tPrnti iudteSp. 1 24
RFDGrwvlOp— 95
Rrafiwt Metal 71
ftBancoMidp 116
Rank Ora- 262
Rackm6Cobnra_ 540
RWfeoroGtara.— 75
ReedExtclOp 13U
Reed Inti. £3—_ 456
Reliance tad 20p. 22

MSS UK!™
1+1 tljj 7.5 62 8J
2-% d3 0 5.6 3.5 62

12 30 44 (70)
*91.75 - 5 4 130

07%** 23 182 —
150 1.0 63 53

-6 6.1 JJ 5 7 f&8)

tun — - —— 44) 10 60 120
342 10 8.9 154
03 23 S3 [831

70 U 63 163J
b983S 40 Z.1 153

-1 23 2.9 3.9 113
-2 60 30 JJ 153

4.0 12 11.4 5.8

»M I
! M **

I 1H
Wfk £ I Stack I race 1 - l Not I C*vr1 Critl PH

38 9 (WrnrslD hit 70c .. 12 ... J —I — 1 — 1 —
"337. 104, Norton Opa* Ufa... 1U ... GdJ o| U, 3.6 1S3
3iy 14%ft0wncri Abroad— 15% 0.73b.l 6.9 20
66, 35 jPhotti (Lon) 45 - -
29% M N^dOiBaioWSp^ 20 ...... W ad 10 13.4 loj

130 73 toPnwplrncStlBp. » 66 dLS40 26 10.3
420 285 P!easuranu5p 325 *4 6*4.7 2-4 10.S
.16 lD%iPfoEiieninlOo- 15%..... bSQ.4)20 33 !O0
158 75 lltadioCliy'A’IW 75 wJ 1.9 10.7 6.9
70 55 Htadto Clyde N/V_ 55 id M 73 120

148 48 Riley Leisure Ito— 52 -5 4^2.4 110 4j
11B 44 Sap Hols. 200 UBM+l 13.75^ L6 5.: 173
390, 240 jfanweteon Grp IX- 360 — <02.32.7 40 JiJ

inPMoIOpJ X9 b9U*10 9.4 83
. TV *A* lOp— 158 .... ELI] 2.9 7J 7.4
otac$OJ25_ 353 611 -I— - _

Reuter? friOp._. 257
Itemore— 24
Ricardo 97
Rhrltn <],0.45J 5p. 94
BohertsanGscfalOg- 225
Rock 10P~ 9
Rackwara JO
BRoUei NfltaPlOp- 135
ftoprar 132
Oo.’A- 132
Rotaprint 5p 6%
Do. U%pctrf>f£l _ 115
Russell (AJ lOp__ 77
Ryan lotf So 17
SI Group 5p—_— 42
Sale Tltae* 330
intaSW.Up. 7b
Bangers— 32
Scapa Group- 324
Sdriumberger SI _ £35^
Scolt Robertson— 76
Scot Heritable 47
SeonHidgs. 74
jecoricorGp 195a
Do.'A'N-V 175*
Kecmouardfirpip. 138
security Serins— 145a
Do. 'A* H-V IBSjs
5hama Wrae20p— 80
Khekta Jones— 68
SMiaH 30
SkSwr Group50p_ 410
SleDe 363
yientmgfitlOp 48
Sllv'rilwM 10p— 50
faSindalr UMnJ— 75
ytwdjfcy 376
SmW*»ph-l0p— 193d
Smttte Kjds.50p— 558
Sofia La* 20a— 30
Sonic 34
i«oez*l«ABSri75_ £15%
Sparrow (G-WJZOp- 37
SpewUWJ 76
ip<MgHidg55p 17
Kprna Ram lOp_ 222

LltacCMWrfa. 205 +5
V Furniture 73
MkaMaamb- 55 —

7J 23 60 7J™ 053c 22 5J 80
0*-5c 20 85 SJ

..._ 09% - fb.B —
w-* * 4.3 0

I 036% — 40 70
014 £2 70 1681

t3 8J 3.0 7.7 5.4M 15 20 53 &1
-20 t!4.0 30 3.6 110

6J 90 O'
612 tW-74 4.1 1.J 19.7

B- — — *4.1— 125 10 40 U6)
ttl708 60 L5 110

-5 1L5 2.7 60 6.9
»%% —

' 2.7 —
dZJS 10 9.4 QUU

+% B- —
bgl-M 4.7 2.1 13.7

-3 t20 70 1.9 70

10% — !2J —
U705 3J. 4.3 48
160 10 70 110

~ 35 1.9 45 US
.— uO.7 2.7 AJ 120

309 20 5J 110
...... 15 * 30 *
-1 uO.7 50 0.9 730

tlOJ 1.4 50 140
-3 ri2A 13 30 160— oj — 00 —

9153 0 10 «
+4 165 3J 52 70
.— 0.94 0 65 4— 0*04 20 70 8.9

029% * 1.9 0— — — 22.1

75 0 50 4
61 fa25 45 1.4 730

1-46 20 8.7 (501

25 ft 3.7 *
64 0.1 35 00 —
62 da3.0 3.1 1.4 225

1. 40 35 42 9.7

t*5 2p 4.9 77A
f*5 1.1 40 770

6% ft

52 2.1 110— — 15.4
2.9 42 8.1
25 45 90
45 10 190

70 55 HtaStt ClydeN«_ 55
148 48 Riley Leisure 10o_. S3
118 94 Saga Hols. 29p lfiSa
390 290 SanwrisonGqiUL. 360
27% 19 Kangri PtatelOpJ 19

164 *8 Scott TV 'A* 10p— J 158
333 186 SeaCo rncSO.225— 353» 16 frSdrcTV lOp 18
140 ns ^setfnanSp 323
37 24 iTSWSp 30
150 79 STVSWVtalOp„ MiM 22 tTefcw&nStislOp. 27
90 60 Tottenham Hotspur

. 68
161 120 Trkrnt TV ’A' 10p . 104
168 100 821st Ceitary DIB.. 135
197 135 Hn«T«iTVA'n_ 155
83, 53% Ulster TV NAr *A' _ 77
25^ 17 Webb Uov) 5p— 24
98 1 58 fasten 5p _J 91

K.t 35 23 175
,

1-2 20 5.7 11.6
1

130 55 2.0 11.6

9OJ 3.7 1.1 37.0

dZ0 15 6.7 t] 3-9)

fS5 10 55 140

7 135 RT|etTteSTV'A'a_ 155 R2M2.4 70 80
3 53%nltster TV NAr *A' _ 77 K3iS 7.4 7-3

B%J IT [WebfaCiav)5p 21 £051 10 3 0 47.6
8 188 faetter?5p 91 L_J tljl 3014.419.7

MOTORS, AIRCRAFT TRADES
Motors and Cycles

76 13 |BL 50p ,_.J 48 1+1 — — — —
66 SO KDtemMIreMp 60 ftl.7 20 40 114
25S 227 te9.HtS.0nic— 227 Q12c — 3.7 -
464 294 Honda Muter VSO- 402 -7 023% 80 0.9 130

5 55 LotasCar I Op 5* ._... — — — 200)

:

6 M MrOawHcttrlOp- <2 62 — — — 13-3
!

3%l £lb%IV0t*0 Kr25 —J £21V6% WQ23*W 00 2.4 172 0

Commercial Vehicles

1981
Mftb to
74 5J

)b0 130
122 109
280 210
323 228
88 72
85 74
37 15

37 28
221 184
268 206
28 17

610 MO
122 B4
325 275
294 166

29 19

225 170
533 297
264 204

157, 131
53*1 5311

PROPERTY—Continued
•i Stack I PriceW Krf Ifirlcftil

92 79
31 21
20*5 12‘

139 1l17
OM E2S1

U31 U1S
nookJew
175 133
152 U4

55 LotasCar 10P
20 Wrtatktesriop-
£lfc%nAihn Kr25.

45
|
30 CRFlHktel 1 42

130 BB- PlMmBi’GBl 9b fi-2

42 1-22 IvM TrailerlOp—J 30 1-1

Components

— — 60
30 G7 7.0— — 40

.Hrevaries—. 138
Meted lOp 23
rComp. lOp— 128
at-PtosSp US*

jjnehflt HMs. 87
MHAtSemlOp. 238
^eSpeedr— K
wdimABSkso m
SwireMCA 60c... 170
4 lone 168.

iTedmatapytarBuk 315
TSL Tirrad Synd._ 80
lb. Times Vn. 5p— 30
nwdMHehw. H
™ta».5o ia
BTMCW.&JJSp- 133
ren*aaF.H.5p— 8ta
TootWII R.W 124
In*..——..— 119
Trafalgar H. 20p— 216
rraHHot.5trt.5fc. Wd
Do Warrants. 954
TraasportOev. K%
PTrUent Cobw lOp. . 55
Triefus «
Turner & New. £1— 86
UWltnfl «
ftUntond Hldgs— Itta
Unigroup 15p_— 27
IMIew 928
UoVN.V.FUl £373
U. Guarantee 5p— 23
HWMPKMtalflp. 65*
Unteed Parcels lOp. 72
|V.W.Thermra— 1»
7tkr 11?
i/rncen Grp. 20p— 20
Wade Pan. lOp— 79
walker Hnr.5p— U
hrWartsBaABFlKO- £53
HMertardSp

testa. Board tOu.- 05
lesfs Group ird— 72
ItedhwR. Angel— 706
Wleeroft. US
Whey 10P ,»
MkesU.> 165
Wi Ilaira Syst. lOp, »
IfllansOJ a
nlli lGeorge' 137
Fufceicy-Huefaes— 502

JJSJ* 2.7

13.73 ft

d405 2-5
5.75 20
uO0 60
80 2j4

_... 55 10
70 4.9

-1 60 2.7

t (Arthur) Sp-
MnaUJIiap

3013.7 60 50

INSURANCES

€mplOp
HaiMJ-lOp
rt.VW.20p

Alliance

Life

abba
’rsde lnden*rity— -— rau**rrs$250

925 IbM MWaFMw'—
33 I 31 hntadtar see*- 100

— 11.9 —— 10 —— 1.0 —
— 60 —
4.1 3.4 10.4

— 5.7 —— 95 —
— 2.0 112— 0.9 —— 3J —
ft 33 ft— 65 —
— 50 —
— 5.4 —
20 5.1 100
10 40 16.9
— 5.1 —— 75 —— 4.1 —
LI 7.0 173
10 40 135
20 4.2 13-9— 5.4 —
— 40 —
— 5.4 —— 65 —
— 50 —
— 70 —
22 4.1 150
23 3.4 183
10 5.1 14.7

— 5-7 -
— Lb —
— 02 —
— M —
— 5.7 —

21.023 33 195
100.7930 23 1160

LEISURE
23 14
77 70
92 17
146 152
155 103
115 84
U8 120
44 24
230 177
55 41.

205 162
SO 46:

110 68
291 198

105 108
1)6 80
193 82%
*35 10
173 125
284 182-
75 «
55 36
15S 98

. 113 7b.
171 138
341-1 15

»A&NHK10p.— U
RrRTVftlf TO
hutKiiehmlOp- M
bngiiuTV’A' in

essaaff »

R
kl,

‘KT::
,S

v.iwjap. 222
ioatsiop. 45.wn xa
"PSP JJ
a TVA lOp. 87
King. 27S

1

1 i 170*
MSB

lOp uo
m Vries lOp. M
f>Hrigs2p-.. m
A”..-—— . Z76
llmW loo 66
tartwslOp- «

wngnLAg M. lOp 1«
Weannnswr IOp— . 88

.
."iuuww twr- 1" 1

frMru World 18p —rWuuwttdr l«-I TVs

OJ 9.7

5.95 170
*gd20 35

1T7.0 13
030 3.7

60 20
5.C 1.1

1.0 -
65 2A

tdl.75 2.2

ub.O 2-1

45 30
tlLJ 2.3
*4.0 5.1

tl.O 7.1

4.4 43
Bgl0 1.9

10.5 20
til OB 2.6

tl-8 1-3

2.1 ft

8.75 13
+4.4 2.3

. 13 0 35
03920

98 66
80 48
77 38
77 20
36 23
81 38
*18% 11
160 122
48 36
283 213
*52 23
54 31
235 158
102 87
«1 31n £140

32 20

199 116
12 7
41 27

152 135
22% 141

170 147
*134 BO
140 116
47 33*
96 71
64 <8
62 24
65 45
69*7 54

127 86

Ibbey Panels
iweipaecEng.

—

kirflow Stream

—

Mncfeg Eo- 10P-

Ftight RefeeOlng—
HnmSmrth lOp—
RmA-FA Hisgs. 10p.
Lucas lads.

tedex A50p
Supra Group 10p_
KcdtateSAFrloa
WosdheadUJ

—

26 .....

30
55 -1
12 .

—

158 -2
43 .....

2S5 -2
23 .....

34 +2
288 f3
ua

d305 ft 11.5

LC 5.0 55
"*0.1 7.9 05
11.0 7.7 20

25 40 1.4

g05 1.9 3-1
157 20 66
80 13 59
43 L7 6.1

tl.9 L7 02
FrlSO ft 10.4

0030.6105MoatheadOJ J 27 L-l 1 0030.61 D5 1 63

Garages and Distributors
VdansGibben 1 Mtot-.J 1S.2S| 45 1 30 j 60

rltagtaa Motor—1246 L
« -

I
“

I
-

I
55

SSG let lOp 15
Sramall (C. 03 147
BriLCwAucLUp 88
CadynSOp 128
CdwielTJSP 401
Dans Godfrey 86
Sates IF.G.I 49
ManWdLawr. 55
Uwrisontr^J— 52

175 108 hwa (Clmrtn)—J 125

9-.15 2.7 4.0 103
tSL2fl — 20 -
9238 3.7 45 60

LI 20 60 60
25 20 40 100

9159 75 L2 18J
1159 75 U 162
81.75 30 15 240
12.98 « Un.4
12.98 33 23 703
245 4.7 44 6.9

435 4 90 ft

15 23 56 19.71

116.0 20 56 80
945 30 3.1 40
2-75 2.9 83 (40)

1.75 20 50 83
$405 15 8.1 94)
140 2.1 53 123

[bSJS 23 20 183
tll5 26 2.9 163— *9.4

20 2.7 84 (4.9)

Q13% 20 L9 234
1.75 40 60 40
10 23 1.9 26.9— — — 656)

d30 33 L9 170
001 a — —
10% — 70 —
505 20 100 63
g40 20 10.9 60
50 30 S0 75

d25 ft 20 ft

U10 33 20 IB0
ll-( 20 5.4 U.4

^... 2.1 13 43 23.9

-... 100 20 130 33
<0.0 0.9 4.9 DU)
170 25 20 123

^ — — — 29.9

<014% 23 40 9.4

+2 t«76t L9 43 111

P-...
90 u ao 120

<540 10 S3 13.0

-1 50-1 — 0-2 —
-1 — — — 160

1.7 23 40 130
rl Q12c 10 50 10.9

bg2.5 2.1 2.7 223
64 10 3.1 33 140

75 35 86 4.7
-3 205 33 2.7 130

add 23 5.4 110

6% 15.1 L8
1dl5 10
005 —

H 1.0 1.9

30 43
H 15U
fl — —
-10 JO06 33
-1 *0651% JJ

0.71 00
3.15 ft

62 24 2.7

-3 505 ft
4.0 30

-i... 20 43
12-3 20

54 34
146 SI'

45 32
435 320
113 72
13 7
85 64

' 65 45
88 63

fearingHour

—

lLaidbwErp. 10|

Lea Service.

Manor NatnL28p
Ferry (H.) Mtrs. _

Mb 85 35 8J 3.7

15 10 3-1 95 3-7
,

107 — db-7 3.7 6.5 5.4

88 620 20 45 14.6
128 45 0.4 50 —
40% TUZ0 10 73 13.0
86 *2 40 26 66 7.4

49 3.0 2-7 7.0 60 :

55 -2 4UI 30 26 160 1

52 2J 43 63 4.1
64 H3.a 2-9 7.4 63

12Z 03 — 0.1 —
,
12S US.D 5.9 5.7 35
<3 1615 4.4 50 56|m 65 25 9.2 150)

32 HZ-5 40 11.5 35
348 -2 19.75 3.7 40 B.9

100 -1 16307 3.1 55 6.9

55ll 44
262 211

33 IS
370 303
74 4B
82 68
47 39
31 23

180 148
159 132
31 25

555 440
87 59
498 425
375 335
139 62
£42% £34
128 106
20 161

112 105
72 49

27? 162
206 97
U7 94
noVoo
700 510
102 84
61 4b

*20 3
1)2 26

140 104
328 240
47 31
115 B1
£20% £12%
490 350

Mclnnuey lOp 60
McKay Sees sop-.. 152a
Morund Sees 5p... 122*
Momuie*gli — 250
Ucuntmew Sp 305
Ujddow(A.&J.I.. 77
NnC«m)d<%- TS
KoEogtadPimsSa- 10
ParkdaleHUgs-lOp- 34
Peaoiey 221
Peel HUgs 288
Photon Prop we Fat- 21
Priest Manans £1 - 480
Pnm-HUg. 4 tar_ 100.

Prop. Partitas: 325
Prap 188
Prop. Sec. hi* 50p- 134
Rajtan Prop Ip— 7%
Regaliai 80
Regentcran lOp.— 2b
Robin GrowlDp— 185a
Rcrsefwwjh El..-— 523
Rich& Tompkins— 220
Sanaiel Preps— 154
tentmkHaribgRV. 534%

ItofSM9 '’ S%sntatoane £hnp- .— cbk
*Shvn»S«5.l0p- 12%
Slough Ests 136*
Do.lOac C» '87-00- £297
Do- B% Cut. 41-94. £131
Do. 12%pcln2009_ £104%
Sp^hBri- 137
jiamlwdSfts...— 152
Sterling G^ee 10p - 50
Do. 7peCmC6n>PI. 238
Stewan Naim Gr»- 17
Stock Coiwsn 368*
SiKklw 58
Hops Estates lOp- 75
TramCoitre 43
FT<M97de Secs TOP- 23
TraHord Park 170
fTrendunasdlDP— 159
Trust of Prop, bo ... 25
inri. Real Prep 555
Waiter (Atfredl lOp- 72
Warner Estate 48S
Warniord lnu.20p> 370
Weber Hldgs 100
WeraMhaw 0FL2O £40
West*. Country— 120
Whittington Jot .— 17%
Wingate Prop in*. 107
ftyork Mount __J 49*1

SHIPPING
Bril6CanaR.lOp.J207 1+1
Common Bros. 50B . 134
Fisher U1 94
Gauas-Larson Si -. £10%-%
Craig Stop Cl 625
Hunting Gibson 101 -1
Jacobs (J. I.)20p—. 52
Lon. O' Seas Fro?— 3%

MiHord Docks £1- 37
kean Transport— 111
P&O DefdCl 305 -7
Reardon Sm. SOp 31
ECuidinan IW.J 90
tea Comma* M01. £19%
ft*toll Scott Cl-J 450

SHOES AND LEATHER
240 190 Fll Group 193 *3 18505 26 3.9 140
164 100 Gamar Booth 164 +2 pS 30 6.7 60
48 37 Headlam. Suns 5p— 39 30 16 110 70
194 140 Lambert Hth.20p... 173 +3 M. 79 3.7 40 9.1
133 70 Ne*4mM&Awl'll_1 90 ~2
87 70 PitiaidGm J 06

230 100 Strong & Fisher
j
148 +5

167 79 (Stylo —J 115 1+23

4JtJ 10 66hJ*
401 20 I 70 [70

(H.) Mtrs. 68 j I 4024 BJ 66
(H.^&JJlOpj « 203|l0|7.4|onjl

SOUTH AFRICANS
18 I 63 IWfesteniMtr. 1 65 L I — i — I — I

—
For Yocmg (H.l we Retert Eguities

NEWSPAPERS, PUBLISHERS
200 70I2.7 4.1 Uu
393 -2 12.0 2.7 4A It-
105 ..... 15.71 00 7.9 21J
270 ..... U90 2J 46 104
SO *-3 160 10 7.1 lb.'

560 +5 1110 20 20 18.'

475 -3 tll0 20 3.3 154
650 340 1.0 70 19.;

.0? 207 04 30 10:

W 230
51D 380
UO 98
340 260
338 288
585 358
510 315
080 635
93 69
201 135
130 100
220 172

1
160 118
172 150
500 362
505 410
242 192
170 112
87 69
485 385
705 540
173 140
263 175
348 265
139 88

111 74
154 116
47 30
235 183
505 368
214 139
136 108
118 98
310 195
•4*0 371
84 68

252 205
123 83
160 120
57 38

114 86
155 78
140 104
60 39
352 225
07 60

310 235
143 120
132 85
208 140

118 83
109 78
200 147
£79% ELI*
270 145
140 120
203 162
•ltt 105
90 67
£25% £15*
43 25
90 57
190 106
105 93
31 22

755 520
98 74
150 117
196 123
202 160
31 20

*473 293
245 182
229 145

IB 12h
98 83
1»% 6%

130 100
25 16

118 72
430 208
1»% 8

103 96
250 189%
323 277
340 230
129 105
£423 1313

136 U7
33 25

205 170
115% 101
185 128
234 195
400 365
670 615
60 42
565 495
142 12*
320 255
160 42

54 39
100 71
77 52
260 225
300 180
1« 7?

140 125
92 85
168 147

74 61
230 217
153 125
40 23
79 62
24 21

330 225
164 140
198 148
100 82
122 65
465 307
175 144

508 460
40 »
320 255
760 559
110 BO
S3 36

276 234
03* £128*

41
296 2*9

386 282
180 142
17 11

312 2bS
190 170

U29 £115

313 255
325 250
140 40
59

113 88
116 300

173 65 Abereom ROJO—
£17% £11 ftngloAm.lnd.Rl-
850 505 Barlow Rand R.10c
226 135 Gold Fids. P.2%c —
Z40 145 K«* Trading 50C-.
345 140 Mesttu R0.50
£12% 650 Me Bazaars50c—.
665 650 Rem Traefarm'A'SOc.

450 295 SA Brews 20c
£27 £17% Tiger Oats Rl
720 370 Tongaat-HulettRl-
323 220 Rloisec ZOcts J

ft 80 ft

20 70 5*7

2J 60 6.4

ft 8.1 ft I— 1.7 —
& !

*

ft 50 ft

16 50 10.7

3.7 3860 90
ft 70 ft

ft 63 ft

TEXTILES

— 120 ft

+25 fttS.O Zp
85634% 10
6130c 3.0

...... 113.9 20

.— 100 20
16.6 1.7— dgl0514J
6.71 4.1

90 2J5
40 XI

445 6.71 4.

637 — 9.0 2.

IK 40 X
223 — -
315

j+3 j
IXOjL

PAPER, PRINTING’
ADVERTISING

Iftadcsm lot UP— 84 i+2 g0.B(7J
toc-Paptr— 137 t4J 2‘
fttat&Vflbwg 3b ..... liaj 2.<

Bemrose- : MO
.— 1X0 1J

Boase UKSkaPB.. 495 53 L
BPCC — US .— t9.e 1J
Bnmnlog 6rp 136 +2 4.72 L!
Do. Restric. Vf. _ U» +2 4.72 1.

BuruJ 388 +3 th50 2J
tottonCnmnCbB- 440 -10 1gd4.5 3J
Causton (5lr JJ— B2 -1 2J5 Z
Chapman lads. 50p. 218 ..... 80 2-'

Oa* (Richard) 181+3 X5 2L

E
Group— MB ..-..05X4* ft

t 44 +1 <1X05 3.
ns)— 98 ..... 62.0 11

20p 147 ..... 2.5 4^

13b +6 66 1-

. Ppr— 39 }2-i X
340 4.4 ft

lOp 77 162.36 3-
IFitdlbCO. lOp— 275 +5 14.62 2.

itForradeshm 20p - 127 Sd305 i'
GeenGrasslOp— M8 40 Li

GoodMass10P— 2BBd va lte0l 2J
Horae (Robert) 20p. 1H +1 u2.46 3.
D^f*oWVcfA'._ 99 U2.46 3.
overprint Grp.— 170 ..... 130 3.'

JWT Spine $0.10- £26 ... <»l.«4 -
ftKLP Group 5P— 225 dl0 4j
LCAHMQS20O 140 610 3/

LoweH-SC-E lOp- 200
IdcCwndilr 123
More OTerr. lOp— 82
WhyAM. $2 £»
*nc9toper2Dp— 28
fapqCoErtriatris 98
Page (Meted) 5p_, 190
Peters (Michael). 167
HPnnrimHnse5p. 27
Sa*diilOp._ 315
SmlthtDridl 20P—. CD
Sourfil (Jeffta.1.— 138
Usher Water 10p_ 183
iVakn PoOen Ii45p- 282

SS®S?Z4S
WaJmcughs 245
Wight Coffles RSIOpJ 2281

294 265
155 80
91 70
104 83
96 78
74 5b
182 152
69 22

134 91
72% 57%

160 108
£91 07*
37 30

23b 185
116 76
104 68
38 30
*17% 7%
54 40

110 73
65 40
40 19
34% 14

448 85
96 52
130 97
79 51
44 19
120 80
85 5b
59 34
SB 38%

27B 18b
62 31
60 38%
104 40
116 85
43% 11%
37 23

112 85
26 20
47 35
159 114

85 45

i
38 a
27 7
17 12

160 125
92 52
11 ih
67 40
87 62

172 93
53% 38%

155 112
lag 41

16%| 8%

Allied Textile 292
Atkins Bros. 134
tea rs (J.) 20p 83x
teckman A.10P 95
BrlL Mohair 99
Buhner L'mS. 20p- 67
Burmateir lOp ! 262
Carpets Ira. 50p 2b
Coats Felons 126
Corah 64*
CmwljMliK 121
Do.7pcfieb 82-87 £88%
jnwtherU.) 34
torson IraL-...— 224
Dijon (ObvW) 102
Don Bros Buisi 184
Eaftr'ssiWImylOp— 37
Fo^flDoLhJntsJ Kta- 18
FosterUohn) 47
iaskeUB'lnuiZOp- ®Bs
HlcUng P'st 50p 5S
lirgworth-M 20p_- 39
Da 'A' 20o 34%
Ingram (HJ lOp— 135
Jerome (HUbs-I_. 53
Leeds Grp_ 101
User 56
toe (Robert H.l... 25
Lyles tSJZGp.— 84
Macto Kuril-— 68
MwthKAJZOe 54
Uunton B*oslOp._. 381;
Notts. Uanfg 228
Nova Jersey 2Dp 36*
Palma Group 40*
faPanthtrella 100
Parkland 'A* 92
Readon 5p——_ 28
RtehardslOp 3D
SEET20p 9b*
Sefcers Jnt lOp 26
Shtar Carpets 10p_. 40
5inhr 129
Small A Tidmas 56
Sma)hhawR.10p.- 35
Spencer(Geo.)— 7
Stoddard ‘A'lOp 12
9o lOpc Cura Pri — . 12S
Stroud Riley Drid 52
Sumner CF.J 9
Sutoam Wohey— . 55a
Texfid Jrsy. lOp .— 65
Tonftmsoos 183
Toctal 53%
Toray Y50 138
Voritlydr 10p. 140
rVoughal _J 10

724 XI XS US
5.0 14 53 369
930 ft 52 ft

5.73 12 80 13.4

405 3.4 7.1 5-9

40 1.4 90 7J
650 1.9 4.4 160

4.7 17 X3 (7.7)

t3.7 L7 &3 I80>
42 30 50 50

Q7% 4X1 120 —
1.0 10 42 3*1
7J 20 4.7 110
4J ft 60 ft

130 4J 40 60
LX 00 XI —
125 12 60 (70)
40 3J 7J 5.7— — — S40
4 — 92
ft- — - XI

209 1.9 72 102
1D40 19 6.4 60

0.1 50 0-3 —

1.75 3J 7.1 150)
0.1 — — —

QlOlu — 11.4 —
225 3J 62 5.4

92X2% 17 8.7 82
40 0.9 80 182
50 4.4 69 30

,

2.5 10 67 (9.91
|

011%% ft 14 ft

1*100 XO 102 40

TOBACCOS

TRUSTS, FINANCE, LAND
198* j I l+erl 8ft I

PROPERTY

rl K» I In*
- I Net Icwlart

Abacs Ima 1*
AIM London lOp-J 95
AnHl. Estates J _V>.

Apex. Props. 10p~| 120c
OAustmnrk InL.—1 25
Baintow Eras 5P-J 86
SenzerfC. H.) IOp-1346
WtrteteyAHwHil J M
6Berkeley Grp.—-J M3
Bittoo (Percy) 222
BradfirdProp. 1323
SrUtoMerEsSOpJ DB
BntshLaad —J 225
Da UpcCm. 2002 JM1B
Srixton Estate JIM
Capita Props 27
Cap. A Counties—J 204
Do a%t*±o 1999(04J US
canfi« Prop 2op~

J

im
Cntrorincial 20P—

I
^3

ChesterfMd .—1 398
?njrtitjr) Est 678
Ktty Site EstatesJ 58*
CALA50P K5
Clarke Nickolh—J 328
Compcs Hldgs 20pJ 315*
tawdbEstABBte-j 188
Control Secs. IQd.—I 39
CtatryHrwT.Kto-l 97
Couoy Props ’0'-—1 59
tasslns Prop. Grp. _| 225
DaeJanlHi&J-JZW
Dann De* COrpnl— 925|

(teres Estates lOp-J ?
Kencora 89
Edmond Mdgs IDpJ 15%
E^eylrasi 1 25
STAAgeriqf-—J 130
Ests.AGeu.20p—) 89
Eos. Prop. tav.—1 168
Evans Leeds 70
Ewart New Nth Cl J 22D
FjrwwEsts.50p.-l 153
FheOrikslanSP—I 28
ifiatte HrPrcpSpJ 74
KttertH,xlm.5pJ »
Grahwer Tnot.

[
330

St. P0rtlwri5»-J 162
teeycoal (Wees I0pJ 196
KnnnwtePRsUe-J B
HnHwoodGpSOJO J 65
Harrtroerwn ‘A’ 1 468
WsrtwgrfWplOpJ 178
Hastenor 10c—J 494
ftHKLarri J 30
tmry Property..—I 29w
lotkPpty»a0lj7H
teerayn Invest — 98
KemlM.P.) lOp—J 41
Lata Properties—

1

236
DoMpdo 200005- QM»;
LandtavesL 36
Land See. u 292
IFLend Lease 50*—- M4
0sd6E5efawri>lOp- 388,
Kdnl> Ufuiop— U%
Lon. Pro*. Shp. lOp— 288
Lea Shop Proa-— 198
Da feeCm. 199+94 029
LynttnKdss.20p..- 31|
tetPC. 32D
Mokhead* 117
K*fecrouri>5p.—

-

Harter Estates 108
IMaririrCily Props J 107

—JlM-33| 30 1 20)190

-2[ rJ *

Investment Trusts
143 120 lAfaerdeen Trust 136 1-1

79 68 Ansa In*. 7b
537 440 Alliance Trust 530M -2
70 57 Ahlhmdlnc 59

390 320 Da Capital 387
265 J95 Aha lineament Tact- 285 -5
69 57% Ambrose lov. Inc.— 5812
ITS 156 Do. Cap. 168 .....

109 89 AmericM Trial—.- 184a
106 85% American TslV 185
258 220 Anglo Am. Sees 242 -2
73 53% Anglo- Im. D*v bto
610 384 Oa Asset Shs 55
149 114 Anglo Scot. Iiw. 148 -1
125 106 Archimedes Irt 109
73 64 Do.Cap.50p - 68

200 146 VAroolmlASl) 160 -3
362 312 Ashowei In*. 362
37% 28% Assn Special ]0p— .35

141 *5 Atlanta In* lOp 103 -2
101 75 Atlantic Assets 87 -1
290 215 Balllfe Gifford Japan. 243
67 56 Bailie Gifford Ted*. . 56 fl
77 66 Bankers' Inv.. 7b .....

163 130 Berry Trust 161 -1
I 143 116 Border & Stha. lOp- 148 -2

90 79 Brit. Am. A Gen - 88
172 141 British Assets 170a
29 20% BriL En*p. Sees. 5p- 25 .....

310 263 Brit. Invest 388
66 55 Brjjnner inv.. 63 -1

210 142 Caledonia InvLfap- 177 +2
93 49 Cambrian and Gen. 93
203 69 Do. Can 7l>p . 283
Q9 MO Camellia lavs lop_ Ob -1

252 196 BWI Is. Inc. £1 199
428 Jb3 Do. Cao _ 42b ......

105 76 CJ.R- Pacific Inv.Tst- 90
43 24 Do.Wmrams- 27 -1

69 bO Charter Tnar 68
295 230 ChHd Health £1 MS
37 32 CltyACom-lK. 35

469 345 Do. Cap. (El) 43b
108 45 :ity4Fw.ln* 99
1B4 154 City ol Oxford 176
107 82 Cons. Vesture TstlOp. 89 +1
37 17 Do. ICW Warrants 22 .—
27 17 Do. 120 Warrant- 21
468 412 Continental Bind.-.. 465 -2

168 32 IrmfnttepanMo— 1«
I
295 230 :ywtc Fibrous £1.._. Z3S
58 51% Danaednc.1, S3%
9% 5% Da (Capl 2p 8%

93 75 Derby Til Ik 90
86 75 Do. Cap log 06

397 290 Drayton jap» 324n -4

287 242 Drayton Cons 268 -1
136 87 Drayton Em Laa— 101
53 26 Da Warrants ‘62-91 „ 38
348 296 Drayton Premier 334
67 57% Duaivea inc. 40p 62%

885 720 Do. Capita) El 889 -5
162 140 DundeeA Lon. 153
208 145 Edinburgh Am. Tst. . 175 -5
59 >9 Edinbunjh Fin Ts 45
103 06 Edinburri* In*- 9b
34 20 Dp. Warrants. 22

107 09 Electro Inv. Tst...-, 103%
239 210 Elect A Gen 238
500 325 Eee»® Ro. 4 Snvtt- 385 +10
£24 £71 EnghtWdilm'PtCU- EQ ... .

221 192 Eng. A Internal! . — 207
41 » Do. Warrants. 34 .. .

89 09 E"9. A NY Trust 88
M%l 52 Eng. A Scot lew* 61*1-1

.... uXt 20
10J4 10

+1 60 XO
« 90 10
-Z 20 2.9

H> Q12% 80
-1 40 L)

-i“ 4.7J 10
..... Q8%% -
+2 1.7 P7
+1 60 20— 9J5 10
+10 115 L2— 1008 00

.4* XI
60 X9
4J ft

92.8 20
X15 ft

-1 1J5 11
...- 1.65 3J— 50 3.1

M 120 3.7

1JS Ort 14 —— — — 120
LOS 10 4.7 7.2

J3-3S 00 722 3U1
30 0.9 3J 46.1

2.1 1.7 X4 24J
825 ft 7.3 ft

3.C 20 11 9.4

40 ft 20 ft

150 20 5.1 15

te.3 20 4.1 180

59 ......

S -5"

68

& 1.
35
103 -7
87 -1

308
63 -1

177 +2
93

...... gd5.25j 30
J

-5 18 0 1.4

-3 (W.75 0.9
0.5 —
2.0 —

bgS.oll.2

Mi 10 50
1.3 1J 2.4

111.5 LO X6
72 LO 119 I

0J9 — 0.1

1< 1.0 50
I

14 0.9 705

12.71 1.0 20
18.61 1.0 11

J

INVESTMENT TRUSTS—Cont.
I* *r| On
I - I net

ill'll 5 0 lO.bi 24
42 ft 3.9 ft

ftd20 0.3 2.4 -
1M0* X5 20 11.9

|40 9.5 2.1 71
|

45 1.3 8J HL9)
;

hQ.Rl — 1.7 — 1

+1 10 10 7.4 UU)
0.4 20 30 170

+1 16 0 1.9 X9 19.4

705 ft X7 ft

»= -
-2 6205 10 3 0 J1.7

70 L8 3.1 24.1

-... 17 U 20 360
205 20 2A 0X41

—% 00*1 ft 20 ft

20 30 45 19
$1.0 1.1 50 229

819675 1.9 BJ 90
-7 2.87 SJ 00 211
+4 775 22 47 10.9
-1 t5J 1.7 40 140

03200 ft 7.2 ft

-l t30 U 5.7 20.9

..... — — — LU
-1 1*.C 10 40 17.7

010% x 3.4 —
0896 14J 67 —

-J* )12%% — 11.9 —
-... d7.7 2J 10 7.4

...._ tX2 1.9 30 247
1.0 21 2.9 210

+1 7% — 47 —

0J5 1.4 0.7 —
WL91 15 XO 310
100 10 30 200

+2 19.25 1.4 70 11.7

+3 bgdAJ 3-9 4.1 10
0J3 10 X.9 —
80 15 2-1 450

0.7S 2.7 L9 TUB
+1 1110 JJ 32 34.7

|

130 J-4 50 20J
24 5 10 15.0 4.1 i

<045% ft 5J ft

60 15 7.1 (14)

05 2-4 4J 3171

10 12 2.0 295
dXOJ5h40fe.4l

|

636

176 :::::

89 fl
22 ....

21
465 -2

145

153
175 -5
45

2 ::::::

385 +10
ca ... .

207 ....

34 ...

88
61*8-1

6.1 10 30
009 ft 1.4

17.0) 1.0
1
50

Wj(l0 04

fb.25 10 9.9

tLO 0.4 04
80 LO 40
005 19 1^

110 2 0 4.9

A48 10 190

*Ts LO 4.1
j

045 L2 0.7

tO.6 1.4 1.9

2.5 LI X7

347 1.1 40
3 IS 10 1.9

015C ft 30
047”*. 04 40
005 1 D 4J ,

35 00 2.7 194
l.C 80 1.1 120
3.0 2J 45 DL«

100 L9 2J 280
60 2.9 85 5J
13.1 05 8.7 370)

2.0 — 60 —
— — — 12

40 00 5.9 —
120 2.0 60 (9.9)

50 1J 7.9 17.0

Q42c — 14 —
B.W — 25 —

274 I BO EoutVConmK .

381 J.»0 DO Did. SOp
123 103 t uraoean Assets DFH,
84 70 FAC Alliance In*. ..

37% ?7%jF AC Ent Tst 10p_...
117 90 > * c Eimrtrust.
UT 116 F.A£.Pte1htlm.l ..

188 162 Fonaly Imi Tst J
300 270 Faduon A Grn ...

12% 9 FimCharteetAansJ
225 195 FirslScot Ant..— .,

245 18O FUGIIRO05
24 16 FMgMmq Japan 1c „
25 IS Da Warrants
420 3*4 Ffeimng American __
ISO 99 Do 7k Cvtiotn 1999
22* 185 npro^CtoitoisfOp
220 180 Flemmg Enterprise _
314 228 Fleming Far Easton.
106 83 Fleming Fledgeling ...

517 342 Flenung Japanese....

103 40 FiemuM Mere_..._
298 2*6 FtemogOicneas Tsl _
150 114% Fleming Tech. Im
254 21b Fleming L'nvenal—
120 100 Foreign 6 Col

63% 51%jFulqrum Inc.

*V 3% Do.Cae.2%0
*3 37 FunAnrast IK
238 182 Do Cap.
101 75 GT Global Rec SI
175 120 GTJapai—
101 86 Ganmore Anwrlcan ..

58% *2 iartnore lnl.& F. Tst

208 1B4 Gen Consolidated.—
497 432 General F<Mb
520 430 Do Com. log
133 95 Em Sfhldrv 12%n..
«» n Glasgow SThtov

—

246 197 Globe in*

212 176 Grawlriar inv

220 170 Gresham Hie..-,

231 182 Smug Investors

13* 114 Hamtmn
29 lb Do. W«rane

217 104 H.U 1 Philip)

293 213 Independent In*

485 340 Inv. m Success.. --
192 lrrt Investors' Cap
62 43 Japan Assets top
257 213 ienevGen. Cl
101 85 Ins Holdings

61% 51. Jew Inv Inc. lOp—
14% ell Do. Cap 2p

313 276 Keystone In.. 50p—.
286 215 Lake View Inv —
114 96% Lane. £ Lon. In*. ..

.

151 130 tor Debenture——
39% 34% Leda In. incJOp —

112 96 Do. Cap. 5p
144 124 Lon. Allantic

267 220 ton 6 Gift 50p _...

252 190 Lw. Prudential

149 123 Loa-ASciyde
91 73 London Trust -

217 176 Lowtanamv
326 286 M AG Dual Inc. lOp.
375 J07 Do Cap. lOp
127 110 Do.rnlDiulinc. lOp—
69 58 Do.Cap.4p
187 152 HarnwAo*. S Tst £1

151 123 Meldnmi Inv

86 71 Merchants Tsl

140 111 Mid wynd in*. Tst

.

141 121 Monte Invest

254 211 Noetgae 1m. Tst

For Murray Clydoda
81 68 Murray Growth
76 64 Do. B
104 85 Murray Income Tst ...

99 80 Do. "8“

104 4 Murrayinti

MO 84 OaB J
Far Murray northern set

158 (123 MnaySaHr Martels.

208 . ..

350 .

1» ..

.

ai -1

155 -2
174 . .

290

225*6+2
105 .....

a -
<24 -2
120
206 ....

20b

Or*
I

\no
I Met ICWfc-3

10.3311.4 1 7.1

12.251 0.9 1 50
8*0X09. 1 7 1

1 M 1.1 2 8
0.09)1 0 0 4
1.3 ft 23
13.9- 3.7

bfcl 1 0 5.5
12011.0 5.9

0 05)1.7 00
160) 10 30

ttlhJSdl.* 4.4

OIL AND GAS—Continued
14 I

|
|+*r{ Oh

|
Irt

tor I Stack I Price 1 - I Net Icvlfir1
!

277
1
193 rBriteil - —

|
238 j

. ..i 10 0*31 6.0
te I WljMErvuJaKVAXl..... 30 - ' — —

715 205 Tij&'ysmfr-GisMa.-l 270 f
- - -

35 I 17 |0BuU Pm if£0 25 j 20 I - — -
:M jlel ^urmahSl JIBS (-8 9.75 2.0)7.4

286 215
114 96
151 130
39% 3+

424 -2 4.25J 1J 1.4

120 07-d — 5.9
206 .... T?.S10 52
206 iy ft xi
262 -1 :.o 1.1 1.1

CTa H2.2S 1.0 3b
CO -1 J.» ft 1

0

10M -1 20 l.l 4.0
298 + 3 70 ft 3.4
135 -1 20 1.0 2J
248 ... b.75 10 3 9
120 -2 120 10 3 0

bl% .... tS.0 1.0 10
fti — — —
38% 14.69 10 17.4

233 ... .
— — —

06 1-1 2.0 1.0 3.3

163 -1 nu J O M
99 2 0 13 2.9
« -1 hl.l 1.1

1 3 2
20b tB.4 1.0 S a
485 9.0 1 0 2.7

4U
131 th?.l 10 2.3
99 +1 IhlJ LI Lb
22b -1 90 1.0 5.7

1« +2 hi J5 10 10
190 4 0 1.6 3.0

231*1 3.7 1.1 2.3
130 . .. 3.7 1.0 4.1

22 - - -
214 B.25 I.g 50
225 00 ft OJ

5 32 ft 10
107 1933.’ 1.0 2.5
54 -% (U)5 2.1 0.1
227 013% 1.0 5j
92* -1 ft 5.0
55 40 1.0 117

I3:W«71%J D30%Ln.9196._ £74%++% 08%S 180 !3 1

MO 1275 -:itowcm*it»'l- 25S I .. — — —
»5 2u5 KWato^ePeCCs- 360 1-5 ft- - -
247 l<ro Cjriea Capri 1 opJ 200 —— 2.75 L5 2.0!
78 53 ICentarylOp 64 )+J 30 1.9 8.1

84 49 luhaRertiall 5g 87 +2 gd 3 ft o.p
167 113 Thanerttcuse PeL . 139 ^-2 0.75 3.4 PB
15 6 (ftCtora-Jil E.-ragy -1 - - —
£24% li4%£ir Fr. Peoples 8 J £20 j... . >OT — g.5
138 91 ViwPcrnPr.hl- 129 Pi - - -
£24lj £]4%,'Crr Fr. Pesrolrs 8 £20 .... vJO**, — g.5
138 91 >Ti^tmc<IV.!tL_ 129-1 - - -
110 60 Kutt Gil fl 78-2 — — —
115 75 ftDa.CnvA 75 ..._ — - —
40 17 Da Warrantee-- 25 ..._ — — —
150 95 Ely* Petroleum.... 135 091 30 1.1

10%j 4 PD»ra»F*t.*L._ b — — —
100 175 ultowrPr.tata- 95 L . . . .

- - _
240 128 MCrusaderOi 1 15S *-2 — — _
36 20 T&arsctSoCil - 38 ... - - -
70 56 [E StetlansOndixe-J 57 +1 2.0 12 50
Of

|
73 IftCdtorgn tees. ... 77 +2 0.15 — OJ

2«5
)
76 Indian Q|U£D05- 98 +3 - - —

23 I 13 Ww Casas I2%pj 17 ... .
— — —

7 I 4 ttttmeateranslOc- 5 .... — — — .

24 IS jfSweM 18 — — —
115 B5 iFafcon Res. 20p 135 +3 —I — —
32 ‘ 12 ^aimacth Pet 15 — — —
165 1*5 ftFRiiaadOilAGas- 145 -10 - — —
45 23 feFr^rRft. 4M - - -
105 80 IFIoja Oil lOp— 9S
105 70 febenoa9L50c. 84 — — —
72 18 JBOroer Erargi 10c .. 65-5 — — » _

460 310 |ftGIShalN£R« ,355 1-5 - — I —
ISO 92 (Goal Pel Sp 112 ... 1.0 6.3 1.3
75 32 IfGuWareamResS 35-2 - - -
SO 46 *NacsonPf!int5g 5b — — —
£!3%jll0 lllamritan Oil Core)... 02% ZQite - DJ
575 |419 IftHiri* Pains0.B- 475 -12 — — —

460 310
iso 92

55
12%

312 -I
242
114 +2
151
36% ...

Ill ..

10.0 1.1 40
4.4 1.0 2.0

208 1.0 3.6

tS.Q 1J 4 7
t5.ll 1.0 20.0

505 10 5.5

1.5 ft 0.9

+50 10 3.3

2 35 1.1 2 4
2.7b 11 4.4

tS.75 1.1 4J
H25.1 10 120

11 5 MHJStaC En^ HI— 10 -1
15B 122 (Hunting Peso! 130
UBS i89 Bl TOxCn Lc.97 _ £90
24 IB ‘b'CCCMlOp 23 -%
325 250 jimp. Com. Gas £1. 295 -3
U25 UCl to Leal. Un95-200_ Elll ....

158 80 |i«Ut Atlanta Rn.-.. 100
345 176 if’TMrrjMrJ f efl _ 190 -tfl
400 280 rilrrver. Energy 373 ....

B8 50 JJCtoon £*pln0 TO -3
1E7 Ilia ^JeDsms Drilling.. 130
40 25 laCA Drilling ]p. 29 +1

(4*0 £400 jfLonAmEngy NV ., £400
350 257 ILASMO 328
5oB 400

I
Do “Ops" ioo__.. 510 .. ..

117 ion i
to rape Cnnsmt) _ 107

J53 100 WMaprtlanPfL 147 .. .., . . .

Urt 5 M«i 10c— 5% — — — —
130 SO !»Manne»10p— J 102 - I _ I _ I _

80 2.1 88
010% 9.9 III 3

002 ft 0.)

12 5 1.6 6.:
081. 25J 7.5

J ij 7.1 J0
»3.gi.4 t
o»>n ft io.t

115(2.1 5.1

112.3) — JI0
9 6J-.1 — 12.9

69 I 58
187 |J52

104 85
99 80
104 4

.
FW.

158 [123 f

152 122 I

268 1224 11

)3b . ... n.a to 4.2
B2a 1201 J.o 4.9
131s -1 20( ft 2.2
135 -t 2.4 0.9 20
242 L. .. 10.0 10 5.4

r «ww GrowthMM 1.4 1.0 2.5

ftbripT 14.4 1.0 6.6

95]+ 1 - - -
104 L.... - 1.0 50

SCrarir,r Murray northern see Mwray Smlb Marteb
,

77 68 4Petn
Mwra* 5aHr MartelsJ 138

| 12-2 4 2J 13 9 Wtoni
[DaB J 130 '166 119 »P«.
nfwray Venturas.--J 238 1-1 1 4.051 ft 1 1.9 74 4? premx

625 550
108 78

38 23
U 9

342 26®

For Murray Wester

150 Beglt XA. S051
78 BewAta.Ui* TsL50p
03 Hew Court 50p—

-

56 Hew Darns* Oil 1st.-
34 HewThrog. Ik
23 Da Cap. 11.—

—

8 Oa Nn Wrrts.

60 Mew Tokyo lit*. SOp..

168 138 1928 InrasL

274 222 Mill. Atlantic Sec

—

166 133 Wh. BriL Canadian.

_

137 108 lerth Sea Assets 50p-
238 210 NthrtAmencan
147 128 Northern Sees
113 97 luwnchle*
38 24 PralAartsTp 12to—
U6 107 Preckws Metals 1st
278 243 Raebim
98 70 lights blss. Cap—
113 93 River A Merc.

IBS 158 River Plate Def...

£15^ £13% Rcbeeo IBr ) F110—
159 138 Da Sub.Sh's FU..„,

£15% £12% Rolinco NV FI10
152 127 Da Sub. Shs. Ft 1

.

218 184 Romney Trial

£48% £44% Roranto MV FI0O-.
216 155 Safeguard Ind

270 23t St AnftewTst
206 174 Scot Am. In*. SOp.

_

356 320 Scot Cities ‘A’

138 117 ScoLEastln*
232 192 Scottish Inv

320 285 SortA Merc A
31S 270 Scot Mart A Tsl—
194 166 Scot National

117 93 Scut Northern
482 384 Sec Alliance Tst—
903 BS tecunuesT.te
218 165 Sbres Irw. 50n-,._
66 51 Smaller Cos Inv Tst.

256 215 SPLIT Inc. lOp—
176 143 SPLIT Cap. lOp
72 61 SPRAIT 500
56 38 Do. Wwrants.
74 QU Do. Cum.Prg.Prel.

.

38 33 Stewart Ent ln« 10p-
184 145 S*hoUenFarE4dSl..
114 94 Stockhohtos In*

112 75 TR Australia Trust-
73 59 TRCMyri Loam To..

139 121 TRInd 1 General—
260 200 TR Natural Resatvtrs..

176 130 TR North America ._
272 190 TR Pacific Basin.,

131 109 TR Proa inv. Tst

82 69 TRTedmologT
117 98 TP Trustees Corpn.-
102 Bb Temple Bar
40% 35 Thrag. Growth

264 211 Da Cap. £1

196 159 Throgmorton..—.
70 33 Do Warrants

192 lb3 Tor. Invest Inc.

270 212 Oa Cap.

149 123 Trans. Oceanic

94 BO Tribune Inwst

80% 67 Tripie*estlK.5Dp—
565 475 Da Capital (1

181 153 (JS Deb. COrp

93 7b Viking Resources

510 462 w&nyss In*. 11

92 60 IWirterbottom Sp
135 110 |Wltanlfw

34 22 Do. Warrants.

229 207 fVeomanliw —

73n
295 +2
151
250
160
122
231 -2

ffl ::::::

29 .....

184

1 1 4.051 ft 1 1.9

1 I tL

.. Q70c — 5.4

15 1.1 2.4

.. 13.75 10 al
026 M 00

.. 2J5 ft 80

I
20 1* if*. loweni GitJ IS

320 137 |ftn*n Hawk Res—| 290 £..

.

i £67 145 Non* H Kr 100.. £59%-%
120 60 IftkWSu.GrebtU 80 -3
52 25 ShprthSJShRes... 47 -3
12% bVftGtttom 10c 9%
87 30 IfOtaoPr 30 ....

210 95 HOiHiet; Irsa Snrt _ 135 +5
180 60 bJOtoPmAMnc. 160
155 72 *0rtat 1 BS r+S

i 58 lOVftPillltcr mtfl _J 27 -2
38 2b TfrPemi.nrto J 32 ..

660 140 iPetrjnol !0p 460 1-5
148 115 Petrecon 12%g_ 1 134 +2
21% 12 HFPetru Energy 1 lb -1

L1CJ4E73 fePeSnlmaSA— . £95%-%
.
86 55 riPttcgsnPib<sl<s«n_ 56 ....

1 77 68 p’Pctrolei 5p - 70
13 4 NPiueniCr.iCcKl— 10
166 119 wPct. Pet£l 163 ....

74 4? (Piemier Cons. Sp ... bb -1
807 453 W»*rO.I|| 499

+2 3.75 1.7 40 19.3

-% BFrJW ft 50 6

74 4? [piemter Cons. 5p ... 6b -1
807 453 «an*rO.I|| 493
£38% £30%Jffoyal Dutch FI.I0-. £37%-%
301 205 IftSASOLRI 225
4*4 3NJ riSanias AO.25c 436 -2i
392 225 WSraon 575
392 2b0 RTScegtre Rest] 373 -II
704 538 fehril Trans. Reg .... 635 -8

% 1885k 3.2 5.5
.... 0331 ft 7.4

22 IQ12c 20 10

— I — I — 71%) 59 I Do. 7*«P1. tl

152 -1
£14%-%
143 -2

7X6
260
198 -1
352 .....

132 -1

50 1.0 5.2

XU 1-2 1.7

5.7 1.1 5.1

3.0 13 30
5.4 1.0 3.3

I)1.d7 1J 1.7

20 1J X3
0.4 1.1 2.0

005 20 00
04 10 4.4

S0.19 - OJ
14.4 2.1 5.9

tb-S 10 SJ
rOZb% 1.0 4.1

rQ26% 1-0 4.0
M»40V 1.0 2.4

1411406 1.0 2.4

4.4 1.0 3.1

60 10 40
7.0 10 30

t4.8S 0.9 30
130 1.1 50
13J 0.9 30
4.7 1.0 3.0

7.7 0.9 X4
6.4 10 2.9
t4.Q 1.1 30
306 1.1 43
125 ft X8
33 10 4.9

11J LO 80
hi05 0.9 4.0

17.76 10 110

0*4 09^. — 7.3

37 0.4 L2 10
155+3 QIC ft 05
111 -1 1*1.93 0.9 20
90 -1 hi 83 1.3 2.9
67 NM ft 6.7

133 3.15 09 3.4

228 -1 7.5 1.1 4.7
Ibb 3.4 1.0 2.9

220 -I 2.0 0.9 1J
138 -1 3.15 1.1 30
80 ...... hi.65 10 2 9
115 3.4 1.0 40
9b 1405 10 60
36 2.79 1.1 11.1

2)6
las ts 00 5.1

68 - - -
172 tio.5 1.2 8.7

234 1.05 00 06
139 13 0 0.« 3 1

1*1.88 L2 2.9

171a 15.96 1.0 50
81 -1 1.0 10 10
474 200 0.4 60
83 sO 7 1.2 L2
125 2.55 LO 2.9

327 2b3
180 120
550 417
18% 10

160 BO

120 82
88 72
14% 91

£11 £10
30 IS

150 95
43 64
07 £9b
25 191

340 135
810 640
135 85
40 26

£84 £69
147 362
15 121

140 77
065 675
106 82
142 100
32 24
95 70
453 355
110 M
620 545
27 23
76 4b
95 62
31 19
27 16

205 125

12% 101

44% 24l

83 63
64 47
£93 €79
690 595
8S 75
320 220
457 253
274 188
£710 aw.
415 255
14 12

*288 160

23% 93

70 42
44 31

170 105
80 50

145 102

£76 £721

123 71

138 43

35 I 23
221 1176

Finance,

AfcJngnorthlOp

Aid e#i Hume
Akroyd Smidlers.—
Amalgamated F-

Artriagafe HHos fl_
Do.5% Cum Prf U.

Argyte Trust
Authority Inv. 20a-
Lvtow HUgs. lDp-

1 Same In A Fn 2%p_
BwtafrWimr Iws^t—
BonusbondlOp—.

fBrirrt Invs. U
Britannia Arrow
0a9pcC*Un 95412 -

2 temtaan Vert. Cate-

-

Cemreway Trust

tonaniW.)&6tl..
EEdrirgii Fd Wan Sp _
Energy Fin. lDp-

HteOpcCrUn 95-2000

EiCo Int lOp
E* Lands lOp
FFtedech lOp
FFramirngtan 6rp-
'rostU.J.&D.I ...

Hambro Trust

Hampton TsLSp—
JHawParSSl
Henderson Artn Gp

.

Find. Fn.4 In*. Cp._
fetlqr. TR. Jsy.a..
Invtflmertl Co
ivory & Stme O.lp.
Kteinl +5/-

KeliodrTstSa
Dn.Cnv. P(.5p
hiich'n. Taylor 10p-
ftwrtu top
Lndn&AHlnvlOP-
London In*. Sp.—

-

Lem, Merchant—-
Da De*d

to 7%pcC»788645 -

M. 6 G. Group—

.

Hatedic (nw lOp _
Martin iR.P.)5g~.
Mercantile H*i»-_
MevitoFiaid Ine....

Ueaanine CapPtgPI

.

Mills 6 Allen

NMC Invs 12l0i

—

Newmarket 5 as
WTL AM *5._

Oceana Cons.-,—
Pnmlx Up
Pari Place Hw.lQp.
Plan Invest 10p._
5'iveHHries2%p.
SE £4% pc Aim
Smith Bros

tetCtaQ&TshUp-
WcsjdooI In*

fYehertun Inv. Sg..

fVgr+green 10p—.
Yule Catu lDp

IB \ ....

100 [+5
72 L ...

it — 1.1 —
120 10 2.1 32-3

13.1X30 40 11.4
+3 101 1.7 50 15.4

MS 5.3 120 —
+5 T70 2.7 2J 18.4

106 — 6.1 —
-j — — — 1X2

90 ft 12 ft
120 2.7 30 11.9
6.11 1.0 6.9 200

-Z QlOc IJ 40 1BJ
. 10.D 4.7 30 8b

+2 3 0 ft 4.1 ft

Q90 ft 10 ft

Hd0.96 3.4 60 70
20 2.1 4.1 lab

+5 075c 2.1 40 12.3
+! 005 20 1.7 35 9

0 35 20 20 280
...... 11.0 23 113 5.7

Nl.l 2.1 70 7.4

02 40 20 130
+% LOb 2.1 52 US.9I

-1 tl-55 10 3.1 Z92

Q7%% 40 9.9 —
1220 1.9 52 14.9

30 1.4 50 17.7

T1Q.95 20 5.9 80
+2 120 ft 50 ft
... Q26, - 80 -

300
13
208
17 -1
SI
40 *1

129
55
12b +1

£76 .....

Ml
113
63
37 +1
26

100

130 2.1 60 9.4

i.a 0.6 n or»5i

102c ft 7.8 ft

1.13 UA 30 3.T

T0.9S 1.7 3.4 230
1*408 1.9 40 130

ul.l 3-6 30 130
Q200* 2.7 30 16.4

04%S - 5.6 —
« 0 40 7.1 3.B
SL25 10 10 492
124 10 20 HJ)
005 7.1 10 10.9

1.4 1.7 7.7 10.7
I B.H22 4.4 MUJ

0\L AND GAS
38 12 IJJAm O'l Fids 20p .. 22 +b

*03 ?8% An*, I Pet 20p 73 -2

83 31 J|Arar Engy 70p— 55 +1
142 4b [JAiIjbik DejirLOi-- Bb
155 62 Berkeley Eepia - 147 -3
233 133 fsnageon ...16S -10
64 76 Bristol Oil 6 Mins. - 36 -1

— — — 338 265 Prit Barneo lOp- 300 15.01 1.4 7.1 140
' '

" 345 Br>t Petroleum— .. 498 t240 25 10 1

3

81 I 68 I 00.8‘vPl El— 68 S-b'vl a 01.81 —

21 9
117 12
175 110
*51 37

200 135 Bi Braleiir — 1»
7b 50 HfouBwea Res. 40p. 68 ...

319 212 SaveraigaOil 360 -5
55 26 [tJSteaaiboi. i3riil_ 38
21 9 IftStraiaaii AgO05 101;+%

117 12 WSunmask Pel 12 -1
175 110 btenillklltoabylP 360 -5
*51 37 frR Energy 38 ...

£97 £66 (Texaco4%% Cnv„_ £67 ....

16 13 pexas ID Petrtin ... 13 ....

120 50 NfTn Basra Resfl 65 +5
22b 168 ITncentrol 212 ....

4o 28 pTuskar Res tr5p_. 45 ....

361 213 iDhrarra.— 238 —
75 37 raWamor Res8 53 ...

144 36 MWetks Australia- 37 -1
89 58 feWoofeideASOciJ 88 L...

262 2.7 5.9
4.1+. 1 11.7

80 1.9 80

.... Q4%% — (70 —
•5" - - - ft
.... 10.0 22 6.7 86

1 —
I
—

I
— 1 —

OVERSEAS TRADERS
28 jAfriean Lakes 58 V+2 10 45
14 aenfamrtlTtaDUp- 22 Z0.01 x

76 Boustead lOp 98 05 —
7B Friar tones) 94 -1 h3.&7 20
3JjWr

i'5t Pacific 11* 5e . 3% gQ12c 6.7
157 TGilli Duffas 171 -1 10 0 1.7

£62%ht Nlha £10 £66% -1% Q12« ft

331 jH'ris’ns. Crov U— 388 +1 hlT.fl 12
275 {Jndicape£l 388 18.15 D0
28 UadsWm 31 0.7 40
105 tonrho J 144 -1

. 190 L5
68 (tesco Invests _J 70 -2 70 —
33 Ocean wisns. ?0p-.. 36* .... 2.95 ft

90 pafson.Zoch.10p_ 128 14.75 4.4
108 I Do. *A' N/V 10p— 128 14.75 4.9
227 IPE* Hldgs. 283 +16 1-0 4.1
64%|S!iT*DartgrMM0- 75 -1 rQIOft ft

383 [Swel Bros. 420 1 3.0 2.7
25 tTMerKems.20p._J 27 — —

205 124
*23 5
270 137
112% 85

UJ ”
107 85

450 315
940 7:0
280 197
147 117
535 365
278 222
575 299

PLANTATIONS
Stata I PM. M M
Rubbers, Palm Oil

Aneto-rndones'n 202
6feritdBama2%p- 6
Bertdm lDp 237
Cons. Plants MSO0- 92

l
Grand Central lOp— 51
KarnsosWT.PI.MS]. 122
HtriilandsMSOc 90
Kuala Kepong MSI - 98
VMafey Pint MSI.., SB
Rowe Evans In*. IDpJ 74

Teas
AsamDmraU 450
Lawrielirp, £| 930
McLrodRrort£l._ 280
Do. B-fecCav-Pf. 4092- 146
Moran £1 535
Pt|f*a>«n& Gen tars. 268
Williamson EJ 372

gl-17 ft 10
-1 *Q26c ft 90

-i" uQ19( 1.1 50
-l N1HS( 0.9 6A
-1 «Q15c 0.9 X4
-1 *Q1B( 1.3 100
l-I 1^11 20

60 1.7 1.9

250 20 30
1-16 hb.67 1.1 3.4

F4 8.45* 3J 82
. ... 100 10.12 7
Fb 4.D 31 20
2 1501 22 50

^NOMURA
INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
ANDUNDERWRITING

OFFICES WORLDWIDE
3 Gracechurch Street EC3V OAD

Telephone (01)283 8811

M I N ES—Continued
»h

]
I j+Hj at*

j
Iru

8m tot f Stack I Price I - I IM (Cvicrti

Central African
280 |14S takon 250c

( 150 t ...| QlOOcj ft 1».9
17 10 mlankle Col. ?S1 ... 10 .... --I - f-
21 >14 Cam.-prJBDo 24 . J lftlj ...I -.1-1—

23 WaCM 50c
17 Wi.hurrErom nl_
4 IPAsfePlI 6 Wiieral* .

1? total. Hr>dub*B 61
lb NfAuSlrJlisMnghl ..

15 FWaimoro' S>s
IE teBtaCk Hid Mins....

77 NHtend Crop
90 WBotaalnnlle 1 Kaj
276 WCRAI2
44 fetor Bord ?0c . .

25 feCndiJl KjlQOOrlte .

20 feCrtttral PacilK . ..

2%rK msGW Ms Areas 11 L

-

ctefeCnooen Rrs. Nl. ..

8% PCultus Par HL
7%ftE*lrCorii 10c .. ..

165 ftEmperor Minr. . .

7% PCndecvoin 2‘Jt . .. .

22 FEntrrptisrGW . .

18 PFpruyHl Oil Cos ...

355 KLH Xjfecorlr 2Sc ...

13 K>ral Eastern Mns ..

19 PGrear vnonataoU .

B% PkatimJ NW
20 ftHill MewralsN.L ..

1J Pintnl Mmnq. .

4%fekjitf»eG«NL
31 VJingr'hc Vnl-
8 PKagttrj Urn 20c ..

25 Pkeyrml In-.

7%fek la Ora Goal N L. .

5B feLitttaee* HL 2f*
22 PMerkaiiu*i.*25c...

21 ptteuistisoc...
129 PV«aru Vnerat N4 ..

.10 fWriranur Urn 20c _
157 ftUlMHUnshOc ..

3 talnri'rW. k*ui 25c..

30 tNrwmrt.il 20c ..

128 PNorfh B Hill 50c. .

15 Nth kJlguil.

45 feOdfcCrtarSOr
2b feOtuvExprn.NL. ..

60 ftPancont 1 25c... .

4 Wan Paciic Fr ML .

3B Par«gaUr>gC<p5p
254 pPrtuWansrtvSiOt..
8 PPelstetPrsNL. ..

12 PPorinun Mnvng NL

.

11 Rwe+ManurttLcid.
150 PPenhan 50c
145 hFOoDeid
28 fe.*itfihut«Brx hL_
14 nwmenLxpTn HL.
45 PtellrusiSte .. . .

25 feSoffvGwji'uNL ....

12 fittin Gokhirtds.. ...

B% Pf0utl»ro PjcHic ....

57 PSouthern Res.

b ytevwmVivawnZte.
12 PSgjrgns Expl’n

ll%feSwan Rrs 20c. . -

8% prunes Res NL 20c_
30 VUid GaWlieids NL .

&%feWM Coast 25c ..

.

8 pweslrm CrrthOc. ..

180 Westn. Mmoag 50c .

154 ftwtilm Creek 20C—

.

10 PWrnrbor RrsNl
11 fevork Resoatts

Australians

18% ft-

16 -
29 -
21 —
M +3 010
109 -4 Q164
306 -14 TCI 2
59-1 -
25 -
27 . .. -
2%..
715-%

20-1 -
13-3 —
so -
u -
38»j -1% 30 -N:

8%-% -
75 ... . —
47-3 -
38-1 -
160 -b -
36 ... -

173 -4 Q*

.33*:.:. =
139 -4 TQSc
36-1

U 1
77-1 ~

**]• _10>; +% ~
17i: -
14-1 -

166 -to QlOc
160 . ... —
34-2 -
W; -1 -
48+1 -
41% -1% -
13 .. -
U .. . .

—
82 -

»f-r =
12 -% -
34*

z

?>

r

194 -3 Q4c
154-8 Qic
10 -2 -
12 I-)

310 710
187 138
275 175
£10 575
23 16
76 59
56 43

950 500
350 385
385 250
68 50
475 240
210 145
410 245

25 B
75 55
75 32
370 210
175 100
955 550
£20% tin
36 ?S

257 lbO
205 140
£24% £16
210 135
229 101
55 25

365 220
718 500
U55b EllJl

£1 1VB50

Tins
Ayer Hitam $M1 245
Bervor 178
IwnvjBrriudMW-W. 287
Hongkong 6508
Jantarl2%p lb)
Malaysia Mng. 10c... 59
•Pahang S3

afenJOP- 850 - — -
I Best SMI _ 380

PSwrmc CarpMSI.
Tanloife lie
rangUiH T«SH]_
frronoBSMl

Miscellaneous
FAdmiral Mines J 10 1-1

9Anglo- Domini on.... 55
PAnglo UaL Dr* 35 +3
ftCenunmal Mln'ls. _ 29Q
PCoWy Res Corp 125
Cons. MwdL 10c. 660
toemTriB.Cns.50c. £15%.
faEretn ltd. IrlOp .... 36
Hampton Arras 10p- 186 +2
PHigfwood Res .. 190 -2
Homedafce Mining St - Q9% -%
PMcRntey Red UAe_ UO -5
FMustdExpkiratieas— 172
New 5d*v ResOl_ 28 +1
Northgate CS1 298 +5
RTZ 578 +8
Dd.9%gcLa 95-2000 025% -I
9Tara Exptn SI 964 1+34

oh pna
Net ICkrlftk

MINES
Central Rand

Land, etc

Price h."1 Net lorltaklwE

283 j-1 l-l 23 06 -
132a 60 3.4 60 *52)
430 J 160 1.9 50 100
15% ft
UO ^... Q13.0 3.3 B.l 3.9

75 05% — 6.7 —
23 bO.S 10 33 20-4

4.4 1.1 70 17.1
9 — 30.1

FQJOt — 0.7- - — ft

2.2 2.1 4.4 140
09% — f9.0 —

(Tl 2%iDuroan Deep Rl £32%-% —
023 [psr Rand Prp. Rl.... 834 -56 -
75 feEgohConS. 75 —
r7?%jRjndfonfn FH. R2 ._ £83% -2 IQiak
210 pmner XJack Rti.02.. 235 —
392 (West Rand Rl 392 -19 tQ60c

Untess otherwise indlcatrtt prices and net dteMtendi art m penceM
dmommauons are Z5a Estimated feteeraarauigs ranos andcum are
btard on tort annual reports and accounts and. where pooJbte. *e
upoated on hail-jurty tlgwts. P/Evwe calculated on •7wt'

rdotnbu6an
“nitfios per share Ormg comouted on profit after taaauon and

unrairewd ACT where applicable; bracketed 1 taiaes radicate 10 per cent
or more Afternic* rf cauailaud on "ml" dBtrrautlan. Covers are based
era maximum* rtstrftuion; ires compares gross dnndeml costs to profit
after Uxawra. excluding exceptional seotei’lcffics but inC&aBn
estimated extent at offtenabte ACT. Yields are bastdw «urtS* ertaS,

dSSuUonand*
11

'hta^
7 foe value cC bdart

* “Tap Slock-.
* N>ghs and Lows mjrind thus have hem adjusted to allow for rttacs

issues tw cap*.
t Interim srace increased or mumed.
± Interim since reduced, passed w oekverCLW Tax-free to m»-residenu an JppUcaUoa
g Figurn nr report taraKert
ft Not idlicuiJIy UK hrted. dealnns permitied under Rule 163(4Kal.* U5M; not tettd on Slock Exchange and cemptay nee subjected te

?

»an» degree al rrmilauon as listed securities.
Dealt In under Rufr 163<J>.
Pnte at lane of lionension.
Indkated dividend idtrr pendnw scnp and/or rights issue cbm
relates id previous d/vidmd or forecast,

ft Merger hrt or raorganeatlga hi progress,

f Not compraaMr.
ft Same interim: reduced itail and/or reduced earnfaos btatewed.
1 Forecau dividend; caver on carmngs updsed by ltaesl taterraitfUBIM.
7 Cm* allows tor ctrawraion of sham not nmr rafting far tihrideadi

at ranking only for restricted dwdciKL
t Cover does not allow tar shares which nuw Abo rant tor dividend ra

a future dare No P»E ratio usually provided.

Eastern Rand
163 Bracken 90e
275 feCons Mod'tnn 5c

—

227 East Dagga Rl
461 ERGORD0O
633 (Grrotvfei 25c
U2feKinroa Rl
167 TLesftebSc

lod tlpanrvaie R0.7S— 175
271 B. African LtL 35c Z71
141 (viakfortrtn 50c 141
UA nvuiketeaan Rl«

—

125 (wa.Nigri25e-™J 147

Far West Rand
788 {Bhr*fiOr25c

£29^Buffe6Rl
210 iDeeftraal R0.20
U2jsDoornfonte« Rl
£2OtJDrl clonten Rl
643 |Etxndsrand Gld. 20c

.

194 lEtsPurgRl
472 Hartcbeesi 10c
£29 iKIool Gold Rl
nfeVLibsnra Rl - —
£3iySo«th*aalSOc
863 puHomero 50c-

—

£7Q Saal Reefs 50c

638 h/emersposlRl.-_.
328 NVestrrn Areas Rl
£29%nNeft£m Deep R2
739 CandoanRl -J

D/yidend raw paid or MMm part of tapleal. co.er basta on
dividend on full uprtal. (MnUs yield. IFial yMd. •Asanm
dividend and ricxi 6 Assumed drvtdrnl an vMd alter scrv) Issue.

f Pfemem from capim syces. I; Kenya. interim higher dvra previous
ttaiL

.
R^hts hue penrtog. g Earrings based on Mhmkury rtgures.

1 Dividend and yield rnxidr a special pa>mei*L I lodtcatad dmanS:
cover relates to previous Ohndrnd. P/E ratio based on latest wtaial
“rate- Forecast dlridewt crarer based on previous year's vnlnni

Incal ta». tdradend com* In excess of 100 tuSs
I Mwrtand yield based on nrager rercnv * Dwidend and yield hidude

ft 1 nri yirtd after penomg xnp amtor rrgfib issue H Dlndenf tad yield_ _ toed on prametta or other oHiculesilmatn lor 1984 KFlanes toedon prospectus gr oftlcMl esilmoes for 1484. DiviOcirt aMyleteh»d
m> prospectus or omer orntu, estimates lot 1<WS-flc*. N DMdort art
rield based on prospectus or other offoal estimates lor 1083. P Figires

ft 6.9 —

5;5 X REGIONAL &. IRISH STOCKS
(

7.9 The following is a selection of Regional and irH* Bocks, ttw tatter bakra
53 Quoted m Irish Ctirrmcy,

, V A*apy In* 20a [84 1-2
|

Amotf J H5
|

IH f Cram 8, HoseEl... £18 CPI HUos.. ifcdL...Craig ft Rose £1 . .. £18
Fintey Pkg. Sp 43
Higsans Brew 88
Ho<IUes)25g BN
IbM Strati 145 -2

msti

CPI Hldgs. 6Zrt
torol Inds. US
DutiluiGos 88
Hall 1R. £ HJ 58
Hrrtors Hldgs- 15 -1%

O.F.S.
«“dvnL

2%1985 " S5M I
j«b(w.4R.>_ 62%i:::: I

600 550 Free Sure Dev. 50c ..

£31% £21%F5 Gertild 50c

£17% nZUHarmoro 5ft:

447 Z63 iLorsme Rl.

—

£37% £22^PreS.B*and50c.
M3 £27l3preS- Steyn50c

L264 nWdSL Hefeoa Rl

ms 688 (Unbeil

993 67B WflkomMc
U4%l £27%IW.Holdngi SOt-.—

NaL6V6B404_.
Fin. 13% 97/02

775
697 (-34

£29 L%

iBtrl i bl
For Alliance Gas see DuMui Gas

OPTIONS— 3-month call rates
5“* „P .Hawke Sidd (38 I Vickers JM
JK+Lygns^^.^ jffceofFrasra .-^ JwggtoorthtitalSB

Finance
150 105 lAlex Carp SA S10OJ 12Z L... Q7

£17% LlJWAng. Am. Coal 50c £16 01'

£14 975 TAncto Amer. 10c.— dfl%-% Qi:

C89% £b8 Ung. Am. Gold Rl £73% +<s ftllfl

£09% £27 yuvshwaalSIk E2B 03'

267 190 Charter COW. 2p..™. 235 l
33%) 27 MOoto Go"* 10P— 24

627 463 Coro. Gold FicUi— 477 -1 i

53 23%ftast RJrtCon. lOp- 50

£13% 850 iGendriRl 925M Ql

U7% £10%jGcncnr40c. £11% Ql

II 9 (g aid6 Base 12%p.„ 30
£19% n o'/tuld Field* S. A. 5c — £12% Ql

£100% £66 jJolwrgCons. R3 _... £74 Q7
n2%7QQ Middle Wit 25i 725
792 480 MWreoSEDl.W 618 (

637 38b [New Wits 50c 402te+l (

37 14 Itmd LMOon 15c 24 -1

770 440 H&ral M«. nt*!. Rl _ 470 Qi

€33% £20%fr'vuLCoRS.Ld.Rl-.. £223; ..... 07)

180 “»5 NogHs2%c 95 L...» Q;

Diamond and Platinum
£73 £40 lAngte-Am.liwJOc -J £47 Q5«

61b 394 De Beers Dl. 5c 414 -2 Q<

925 725 Do.40kP1.R5 750 071

Ll 1% 856 Impala Plat. 20c £20%rt -% Ql:

7)5 488 Ljdentwrg 12*^ 509 -71 Ql

888 635 Ras. PtaMOe 685 1-20 Qi

Amed-Lyonw 15
,

BOC Grp 17
B5R 26
Babcock 13
Barelaj4Bank,J®
Ottchanu.^.— ..

BlueDrcte .18
Boots 16
Bouoim ZS
Brh Aerospace .... 28
BAT 15
BrownU0 3
Burton Ord tZ
Cadbgry* U
CommUgloQ U,
Courtajkk,^,„,. 11 I

0«w«ums 14
WstiHers n
Durtop. ..... 5
FNFC 6%
Gen Accident. J2
Gen Electric tb
Gto® 78
Grand Mel }0
GUSW, 55
Guardian-, SO
GKN io
Hraaoo tsl &7

Avetattau

Hawke SUM
Hse of Fraser

ICI

‘Imps* .....

fCL ...
Ladbroke 73

' flrHLand 11

Legal i Geo 15 C« Counties— 16
lx* Service....... 40 J-^^Seca S
Lloyds Bank SB —— »
Lots' 3

Peartwy 17

Lucas inds ^
JmuelPT0P5— 12

'Mams' 14 SUrth® Guar. __J 4
Martel Spcr__.. &
MUUndBk 16 08s

S Bria.iW6klbi.J9

ESfcS
1

StySsTrsTr”*' J w* 1 *
Bank Org Od ..... 24
Reed Irani 18
tears S
Tl 22
Tests. 16
Them EMI S5
Trust Houses 18
Turner Nrwail..-.1Q
Vnifever ,_J75

Itricerarci

lUKrara

Charter Cons i

Cm Gold 3
Lcrarho I
Ru»TZ[ne..M._J

of OpttaM bated Is atora m tfte

Stack Ewkonpe Report ns
“Recent Issues" and "Rights" Page 39

TMt unite it mbUe to every Company dealt fa 00 Stack
EtetH tfauuyimut tkeMM Kfagdwc for a tee at £788 get

amt* tar each security.
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AUTHORISED

UNIT TRUSTS
Iteftl Tst Mngn. (a)

1-1 St Paul's OfertJiMrd, £C4P 4DX 01-236 18)3

1 16.1*1 +CXllO)4
»s» ...J *.n

I IT Oi -0 J| 1.79

e5.i -o.y ay
sift -Kiij a+o

75*3 -14 3.17n ft -a.4 )J6
152.71 -Oft 16
62 .(J *0 1 2.72
7.5 +Cll 2-73
Si 5 . .. J 0.«T

156ft ... 1 5 »
l*4.sl -oji JX9

GilbiF.teO Int 1|09 7
Hlgb me Ecilfe !o2 9
Syrfai Brwtt
AmerwanG**»*_. Jnoo
Assets6 Engs It . <68*
Ca«Ai Seienc ui. _Js).)
Commuter4 Engy.—JI0.9teM zvux
Japan. - il41.fi

UKGibmIi !Ka_j
Ate. Unhs— ....il.*
U.S. Emerging Ctfl -252. J

WortWUf Bon ..Jl*6X
EdnltaiProq .IlM.l

JUttas Hone
30, Crty Road. EC1Y SAV.
American Tech Fd—^Jl2S.9
•nc&Gw+iFd

.
pil

Pjclttt Fo <126 4
Secure* income Ffl .41:2.8
SkcuiWi JI48A
Emtvt fo ba 1

Anwncan Wafers 1503
Greta CtfiFdilalarlL_F5*
Jap. Itemolofe Ifco.S

ABcd unit Trusts United taXo)
Allied Hjmbro House. Mutton. Brentwood. Essex

Brentwood (Q277) 211459&22912J

FKTtVnBt!"!**-. 1136 6 144.7=1 -C.5] 4 87
Grow* & incemeT*. 288.J 433 -0.2 3-«
Capital Trim J164.9 17*3 -OJl 3.35

* >”+~ 34.11 -Oft*!’
3703 -53 3.S

lj7.9rf -Oft 0.31

. j «

a

I35.S -1 * a*
U1.4I -1 :l 57
iseft -o.J 1 5<

-oi w-
-°p:

fc+7l 1 031

Hirii Income Trust 152-6 1*1 Ml -OJ 51
Eautfv Income Iron ... 14.0 09X1 -O.li fci

High 'r Me Ina (OJX HWg -O il 6>
God StcxTnai. Jm.0 2921 +0 n «-•

Pacific Tnnl
Anne. Spec. Sic Tsl
Sees. si Amer. 1st..

—

SposttUriWb
ARM Asset Value....

cmowoi txhl
Smaller CaS Tnsl —M Smlr. Wi trust—
Orcoverr Trua
Met Um.XC'dtv.Ttt.
Otea FriM/fes tnax

.

Technology Tr«l

Far East Eeempl TR- J1 12 0
SmWter Co E^n. Is*. J137.4
U.SAEmw TsL. .-<2460

-0.5 <J2
+0 1 JX307 304
+OJ 2 77

J lb
-1 I 3.17
-0-2 3 78
-oft 1 IS

4-0.1] b-*>
. .J us
+fl-H 274
-(3 I »2

Anthony WMer tint TsL Hgoit Ltd.

14. Widesale St, London El 7HP. 01-3T7 1010
WwVrCwUl0o.llK._b2J) 5b.M .. J 2-0]
Do. Aram -J70A 79.42 ...J 2.01

Arterttnot Secsrittas Ltd. (aXO
131. Fhotkay Panontra. EC2A 1AY.

CapulCrowtb J*)7 4*.d

01-6294876
... I 2-?7

+0.1 1 34
+0.4 10 1?
-02 7.12

9.29

^Sj 0.43
.... 12.12
+02 1.30

02 1X0
....J OJI

ii :

Aretoray Unit Tst Mgs. LttUU(e)
317, High HoRMru. WC1V 7NI_ 01-831*233
ArehwayFynl {187.5 1495* . ...J SXI
Arenway GnbrOi Fund <28.9 »ft i 2.94

Prton Seamntcr b. New sub. bar Septemta 13

tfanmilaOTnl ..JL41 2
> IO-s WlmorawaU 1«4. i
Eastern A MUemjM —JB3.1
ib*. WrtMawall .— -JJ7 6
finance A Propenr - Jl54
Pjrrtgn Oruwth B9 4
CiRAFWtd i“-l
Hi* Income „..J« 3
H*on vleW -64.1
Managed Fima .3»8J
Honb American Jt>7 2

Smaller Conmaria —P5-2

Portfato Tnot
UK

u.s go.;
Europe -*49.7

Artwrtght Uaaagetnent
Parsonage Gardens. Manchester. Obl-834 233!
Aa*wrightF0S«pl4 .itSJ.J 162.ll ... i 4.«

Atteote thfit Uuuqen lid.

1 Founders Court, LotMmry. EC2. 01-6008664
Canadian Inm ... _lb4.r rajJ +o.a] 0.71

Jao.F*Eas IJ|7 ; sola -0-6 0*3

BsdSe Often) & Co. Ltd.

3 Glcnfalias St. EOmburqh. 031-225 2581

OllM£=#S Sll :::::! Hk
BG PPrit June lb .Z_TBs® 4 272.il ...J —

tHad dnafinj day. •IMateBBrwd

Barclays Uncam
Uncom Ho. 252. Ror

Uracon America
Oo-AusL Att.
Dc. Aost Ine.

Do. Capita)

Do. Eaempl TS_
Do. Extra Income
DO. FhuKMI
Do. 500
Do-Cenend
bo.fiJtAFoLM.lnc. .

Do. Grr. PjciNc Aec_
DO. Gtr. Pacibc Inc.

Po. Orewth aa.
Do. Income Trust

Do. LefcareTtL
Do rrl. A ns. TsL
Da Becamery

Do. TruUre Ftxid

Do. linhf. Trot. Acc. —
Do. Unw. Tedi loo.—
Da. WkSnoeTR

LttUaXcXg)
nfore Pd_ E7.

67J 7L1
144.3 ISJ.S
1060 ii2.:
139 7 14A6S
6.1.7 2783

56.7 92
Sal 91
I12J 119
i»U 203.7

01-534 5544
-0.4] 2.01
-25 155
-1.9 155
-05 4.42

5.03
+0.1 *71

. ... 4.J|
+0.1 4^3
+0 1 4J5
+4L2 10.41

-Ofi 3.3bO *Mt

-0.6 1J»
— D.3 4J3
—OJI 4ii

(not («) • SOJM| +«.ll 14
— 5.3J 67.5 -OJl 34

-Ir*6 no** —ml i

<

ID. >6.0 tTTM -oi] 22
J 3585 6241 -O.jl 31
e FMdi .

*6.0 49 Ud 83
75.7 273 +7.0] 9.1

L 1295 137j] . ..H Sj
c. 128J 13* y +0J| 6.J

-117 b 1B.B49 . ...lllj

firow* G lit 1 rust 1*9 4
Rertmrrj . fcJJ
Smaller Cos J92 6
Spec mu. sits. Jb6B
UK Blue CbJP 3585
Mgb bc«e Fat*
Extra Int. 4*6.0
Gilt 478.7
IncAGra* -J1293I
Mas Hi* int Jl28J
Pro*. Shares -117 b
Scdr SHddd Fumtt
ConrwoMfv Soares. -Z-IlH.2
Financial 6ecv M5
GoM A General B2.1M Lecuirr ML JlO.J
Pres. Stmlintc) QS-4
UMr terror PH
HVorkJ Tech <43-?

AcnrrlcM Griwlh 173.7
Am WnaBo COS — -.4225
am 5p*e. Sits **«
Australian Grew* *9.4

Brftnnnrt Broap Coattewed
Gen eeti fmH
Capital Act 126 2 1

9

Comm i Ire . UT 7 «a

OenselM 3D 7 e
Grow* ..... . 158 6 16
smem. _ . ter. i ea

-OJ 1*6
M2 2 JO

301.41 -0.)|
58U -0«l

01 -628 6676
-0.6< 0.SD

—475.6 79M
I* .. . J1S4J 12ft
it— . 4535 56
I

JliMJ I«.
, Trues.J3? 0 34.71

sd Managers Ltd. I
at. WerntUey. HA9 ONE

haa i 190.

- 4216J 230
HlI5 118

r.... JlOi S 112

CaafedarabOD Foads MgL
50. Chancery Lane, WC2A 1HE.
GruwthFurx) Jl37 4

Basing Bnfften & Co. Ud.
fl. Bfehopssate. ECZN 4AE. 01-2878833
Sbottan Treat |*08 0 *25.aM I ajq
DaAcOM. >600J 625.4* ... . I 4.20

Noa s* day SauL 11 <5y n*m'.

BbbeFsgate Profftssive MgsL Co.
66 Si James's Street. SW1A INE. 01-493 8111
Ppt Prim Aug29—tej.7 557 .... 157
Act tints JaBjA 703.4 748.7 .. .. 1^7
8*9*4 in Sea* 4 656J 696M 094
Accian SeR4 .—.7088 837 6 ... 0.94
BKlmanSeplS—— I486 ISM —
Can & ForWt6 917 87J ... 1.19
AODD5ept6 -_B1.6 89.3 —.4 U9
Bridge Fond Managers (aXO
Regis House, King Wintem St. EC4. 01-623 4951
Amer. Sen. InC-f. -tea* *2«M .... J.41
Da Acer— *85 63-t 0.41
Income* 160 94t 4.W
Capital MKi *1.9 981 .— J 1J7
Do.AccJ 1164 125J 1.37

Exmgiti -— 300.0 2160t ... J J3J5

HKI.I&ajrtry lnc4Z_ »5 J4J .... LIS
DaAcci. . .._.-__J*7.7 M-H ... J 1.15
DeMWe 'Taes. tWrd. TTIuw. Prices ScUCaiXm *J»6

Prifinoa GtL of IM Trwte Ltd. (aXcXv)
SaHshury House, 31, FliBOiny Cmcus, London EC2
01-588 2777 Dealing: 01-638 047810479

Britannia Viewpoint 01-341 5656

2.49
. J 059
... -4 L.70

CorwuMMy Soares. — 132.3 1*1 Jtl -1.4 285
Financial bees. M2 3? M -0.4 3 14
GoM A General- 21.3 ?4 d -II 4.7!
M Leaner ML 10.3 11.0) -0.1 —
Pres. StAesic) K.4 JIAfl ... 188
UNl Imo 71.7 7653 -02 0 60
MtorM r«cft„. <43-2 49 2tf -ail OM
Orerum Fmk
American Grew* 73.7 786a -0 J 2AS
Am VnaSet Cos 225 24 I -0 1 055
Am Spec. 5iB 66« 713 -04 0.95
AiebatanGrew* w.4 74 ( -0* lot
Far East— 36 7 34.1« -QJ 041
Km*i K» Perlmnce- . 1/8 I«C 3.79
Vnl.Crewailll 102 7 109.5 -04 2oo

F.T. CROSSWORD
PUZZLE No. 5314

ACROSS
1 Boy permitted to have
marine creature IS

)

5 Carriage for a liberal with-
out money (6)

9 Changing star side is a

catastrophe (8 )

10 Type of iitsue to start
writing (6*

12 Brent favourites rejected
military march (9)

13 About kidneys are some
children allergic ? (5)

14 Hood’s companion not
allowed to show sign of
injury i-t>

16 “ He shall find the stubborn
—bursting” (Tennyson) (7)

19 First poem concerning
quarrel by Pope (7i

21 American state drops a
charge of explosives (4)

24 Hope 8 keeps this sort of
house (5)

25 Move round furniture to
platform (9)

27 Wanting to be fashionable
—bom 1st December {2, 4)

2S I join on (8)

29 Going out with book (6)

30 Knows band so to speak (S)

DOWN
1 The continental boxer say,

on a Russian lake (6)

2 Sent out gold to king of
Pylos 16)

3 Follow directions round
university (5»

4 He may make one cross t7j

6 Agreement on 28 getting

instrument (9)

7 Transfer a ri?hl at end of

case (8)

A/no-kan Sepi 5 ,-<316.0 119JI 2.49
JMlSC*6 2*4.4 6*3 . J 059
Pacific Sepc 7 —[193.1 1993 ... .J L.74
5it**vx3J o/<S4pt7—hioJ hj3 ...71 oia

‘UMutharlMd

Eipdtafcte UMte BdmiMitwBteN Ltd
57-63. PriuCBt SL MAndmtT ObJ -23b 5665
EasitaMc Pdlan Ub J2J5.4 25051 -0.4 *19

Eqtftv A Lsw Un. Tr. M. (a) (k) (c)

Anmhim Rd, High Wyearrte. 0494 33377
UK Gw* rxLAcc. <97.* 10381 -0 3 76
UK Gw*. T9, me. HO 955 -8* 3.76
Hitter ML Ttf-Aoc— 132.3 lift? +0.1 587
HWwr Inc 79. Inc. Ub.l 123.7 385
GlfB/Ft8lnlT9.Act. . 798 03.7a +86 355
GiHVFpa.inLT9.l9C..- 71.3 75.0a -KLb 3J5
W6AI1OT1CJ T9ACC _ 113-1 1205 086
FjrEj*T9.Aa 14.7 90.1 -82 1.09
Euro. T9- Act 728 7650 +OJ US
General To. <160.7 170.91 -OH 127

F & C IMt MnQFiniit
1 Laurence Poutnty HiH, EC4R OBA. 01-6234680
FAC American Fd—teo 6 64.9) —0 11 0.90
FAC Cag Fwin ..........B*8 40.H —0 si 1.45
rACIncane—

—

—83.9 57 g -OS *J9
FmEaanUnHFa All *tuB -0.8 1^7

F5 iPMtetd MMipn Ltd.
190 Wtest George SL» Glasgow. 041-333 6462
FSBaMnsdMHFd Jll88 129.6 1

FMottr IdtenatimM lliM|B8Bd Ud.
RIOT Walk, Tonbrid*, TN9 lDY 0732 362222
AnOTCJMri 1780 BO -0.il Q 74
taP.ELWC.UI 7*3 381 ... 988
Amcr SMC.5I6III— *85 51.7 -0.4 —
Growth A Income 138 57J -OJ 5.40
Japan Sperm Sib It). IJJ 25.1 -02 —
Japan Tnot Cal 72.2 76' -0 * —
Managed M. T9. (a)- s89 714 -02 022
Mar. Inc. Eft T9- *7.2 M-Cl +01 695
Gpedai 596 >767 Bl-TM +021 Q.90

Mow FMay Unit Trent MngL Ltd.
10-10, West NHe StreeL Ctaggaw. 041-204 1321
J. F*rie InwreWI- .. J60A *5.l| ... 089ton UnKJ. - 77.0 828) . ... 089
j Finlay HWi tame..481 Sl!q ..... 8X6
FWayWMAncrn 17.0 188 -0-1 289
Aram Unto 2J 2 269 -0 I 289
J. FmMo F8ln.T9 748 BO aj . . JJ4
ACOOT. umtL J|072 1252ft 324
Pncev on 5W69 6 Mere oeallng 5«pwmber lz.

Robert Ftantes ft Co Ltd
B, Cresby Square. EC3A6AN. 01-638 5858
TAmEiKreptlallirei JC20L43 2B7 7l| .. . I 1.52

*J« E9*wtu) 13191 £20589 2!22d 137
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Producers

prepare

for coffee

negotiations

COMMODITIES AND AGRICULTURE

Tinrt ni*AiliiPor ! London I

Emilia Tagaza on a problem for ManilaEuropean zinc producer

price reduced by $50

London
cocoa

values
BY JOHN EDWARDS, COMMOD5TH3 EDITOR see-saw

Bleak market conditions force

Philippines to curb sugar output
By Our Commodities Staff

COFFEE producing countries
began talks in London yesterday
preparing their strategy for the
negotiations with consumers
next week on the terms of the
International Coffee Agreement
for the forthcoming 1984/85
season.
As usual the main items for

discussion are the allocation of
export quotas amongst the pro-
ducers, and pressure for a rise

in the agreement’s price range.
The main discussion this year is

expected to centre on pressure
from the smaller exporting coun-
tries for increased quotas.

The main producer, Brazil, has
made it plain that it is unwilling
to accept any reduction in its

share of the world market, it Is

expected to be supported by
Colombia, the second biggest
exporter, who will also be keen
not to give away any of its quota
share. A compromise may be
reached by increasing the
overall world quota, while at the
same time pressing for a rise in
the present price range.
Consumers would welcome a

rise In the global quota but will

also be seeking more flexibility

• India needs a substantially
higher International Coffee
Organisation (ICO) export
quota for 1984-85 ending Sep-
tember than the initial 1983-84
quota of 38,550 tonnes to absorb
Increased local production. Mr
George John, president of the
United Planters Association of
South India, said.

Addressing Upasi's annual
conference, he said India is

!

expected to harvest 170,000
tonnes of coffee in 1984-85. up
from a drought-hit 102.000 in
1983-84, due to good Monsoon
rains and attractive domestic
and international prices.
Without a higher export

quota, the industry will be
forced to sell coffee at huge dis-

counts on the domestic market
he said.

ZINC dropped to the Lowest
level for nine months on the
London Metal Exchange yester-
day following news o€ another
cut in the European zinc
producer price. Several Euro-
pean smelters announced they
were reducing their selling
price for zinc from 8890 to
5940 a tonne.

Penaxroya, the French pro-
ducer, also announced that it

was cutting output by 10 per
cent in the next few months to
move closer in line with market
needs.
All this provided confirmation

that demand for zinc remains
poor, and that the smelters are
worried by the recent further
decline in -the LME zinc market.
Iphe three months quotation
yesterday dipped to a Low of
£599 at one stage before
recovering to ciose at £604J25 a
tonne, still £14.25 down on.

Friday.
Workers at Noranda's Valley-

field refinery in Quebec yester-

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(changes in week ending Sept. 7)
Aluminium
Copper
Lead
Nickel
Tin
Zinc

-M00 to 140,400
-2,075 to 159.925
+1,200 to 57,400
-402 to 19.244

+S10 to 26,755
-250 to 464)25

(tonnes)

— JO.000 to 50.6404300
(ounces)

day rejected the company’s
latest contract offer and autho-
rised the union to call a strike.

However, the union is seeking
fresh negotiations before decid-
ing.

Lead followed zinc down yes-
terday. The three months lead
quotation dropped by £15 to
£325.25 a tonne. The market
was depressed by the rise in
warehouse stocks. which
appeared to confirm recent im-
pressions that battery manufac-
turers are still holding off from

rebuilding stocks for the winter.
Asarco cut its U.S. domestic
lead selling price by a further 2
cents to 34 cents a lb.

Aluminium also came under
renewed pressure, although
rallying in the afternoon. As
expected the International Pri-

mary Aluminium Institute con-
firmed that non-communist
world stocks of primary alu-
minium rose by 110.000 tonnes
in July to 2.3m tonnes. Second-
ary stocks fell marginally so the
total holdings were 101,000
tonnes up at 4.1m tonnes.

In July 1983 total stocks were
3.9m tonnes. The renewed
build-up in stories is evidence
that so far the cuts in produc-
tion have not been sufficient to
keep up with the decline in con-
sumption during the past few
months.
Copper prices were weak too.

President Reagan’s decision on
Friday not to restrict imports
has so far depressed both the
London and New York markets.

Surge at London tea auctions
BY OUR COMMODITIES EDITOR

TEA PRICES leapt at the
London weekly auctions yester-
day, as brokers realised the
seriousness of India's restric-

tion on exports. The indicative
price of quality teas rose by 30p
to 325p a kilo; mdium grade by
40p to 290; and low medium by
40p to 248p.

Last week India announced
that it was restricting tea
exports to 215m kilos—the
target set for the year. On
Friday, the Indian Tea Board
asked exporters not to negotiate
any more contracts as the 1984
target had already been reached.
It said export licences totalling

199m kilos had been issued,
leaving only a further 16m kilos

available to cover export deals
that are in the process of being
finalised.

The London tea auctions,
therefore, face being starved of
supplies of CTC (orusta, tear
sti curl) favoured by Britain
and normally mainly supplied
by North India. Drought con-
ditions have prevented an in-
crease from the main competi-
tive supply source, Kenya, and
shipments from other sources
are none too plentiful, with a
world shortfall in production.

Although yesterday's rise in
auction prices took brokers by
surprise, they would not be
surprised to see prices moving

further ahead in the next few
months, possibly exceeding the
record levels reached earlier

this year after India banned
CTC exports last December.
Quality tea reached a peak of

375p in early January, but
values eased back subsequently
and India lifted the ban on CTC
exports in May.

London tea traders hope that
India may be tempted to ease
the restriction on exports again,
now that the purpose of lower-
ing domestic prices has been
achieved. Meanwhile, the world
market is likely to remain in a
state of chaos, according to one
broker, uncertain of which way
India is going to jump.

By Our Commodities Staff

COCOA prices see-sawed drama-
tically on the London futures
market yesterday. After rising

steadily m the morning, values
suddenly collapsed in the after-

noon on heavy speculative

selling.

The December delivery posi-

tion. after reaching a high of

£1.910 in early trading, ended
the day at £1.820.5 a tonne, £55
down on Fridaj-’s close.

There was so known funda-
mental supply-demand develop-
ments to account for the sudden
tuznround. A ggressive specula-
tive selling created nervous
conditions at the higher level

and triggered off “stop loss"
selling that accelerated the
decline.

• CONRAD LESLIE, the
private forecaster, estimated
the 1984 U.S. maize crop at

7 54bn bushels, based on condi-
tions as of September 1, revising

his estimate of 7.64bn as of
August L
Mr Leslie forecast soyabean

output at 1.98bn bushels, revis-

ing his estimate of 2.06bn last

month.
The U.S. Department of Agri-

culture last month put maize
output at 7.66bn bushels and
last year at 4.16bn.

It put soyabean production at
2.03bn bushels and lustra last

year.

• BUMPER SUGAR heet har-
vest is expected this year.
Samples from 590.000 acres in
East Anglia indicate that
growers will be producing the
second best crop in almost 50
years, said a British Sugar
official at Peterborough, Cam-
bridgeshire.

• FLORIDA'S Department of
Agriculture is investigating an
outbreak of bacterial disease
found on young orange trees in
a 60-acre commercial zone in
the centre of the state.

SUGAR, which was once the
Philippines

1 number one export
earner, is being down-graded in
the Government’s list of fav-
oured crops. The continuing
decline in world prices and
spiralling production costs have
forced the Government to set
new policies that deliberately
reduce the country's sugar out-

put. In its place, import-
substituting crops are being
highlighted.

President Ferdinand Marcos
has declared that for the next
crop year (August 1985 to July
1986) the Philippines will
reduce its sugar output to l.Sm
tonnes. Output has been shrink-
ing in the past few years, from
2.4m tonnes in 1982, to 2.2m
tonnes in 1983, and an esti-

mated 2 .1m tonnes in the cur-
rent crop year.

Crop loans to be made avail-

able to sugar planters next year
will only be 2.1bn pesos
(6116m). compared with sugar
financing of 2.7bn pesos last

year, which produced an output
of 2.2m tonnes.
The Government also wants

more of the country's 400,000
hectares of sugar land planted
to other crops. Mr Salvador
Escudero, the Agriculture and

I Food Miinster, has ordered the
1 conversion of 80,000 hectares

into yellow corn and other
crops for animal feeds such as
sorghum and soyabeans.
This shift would help reduce

the country’s heavy dependence
on Imported animal feed. Up
to 45 per cent of the cost of
livestock production in the
Philippines is accounted for by
imports. Last year, animal feed
imports reached $300m
(£236m).
The Government seems re-

signed that sugar will not be
able to regain its lustre as top
export earner, at least not an
the short-term.
Last year, the value of sugar

SUGAR planters In the
Negros region reported that
Typhoon Ike, which hit the
central and southern Philip-
pines last week, damaged
about 15 per cent of the crop.
They said, however, that some
canes could still be recovered
so they could not quantify
how the damage will affect
total output.
Negros Island accounts for

75 per cent of Philippine
sugar production. The typhoon
was the strongest In 14 years.

exports dropped to $299xn,
almost 30 per cent lees than
the previous year's earnings Of
5416m. Sugar ranked only third
amongst the top exports last

year, overtaken by semi-
conductor devices and coconut
oil.

Sugar production has been
declining in the last three
years, not so much because of
Government policies, as tile

planters’ low motivation to
produce more. Morale has been
low because of acrimonious
relations with the Government
sugar monopoly, the National
Sugar Trading Corporation
(Nasutra).
Sugar planters and mailers,

especially those in the Negros
Island who account for 75 per
cent of total production, tend
to blame the policies and
activities of Nasutra for the
industry's lot Nasutra is. the
trading arm of the Philippine
Sugar Commission (Philsueom),
the industry's regulatory body,
both were created by a presi-

dential decree seven years ago.
Until early this year, Nasutra

had a monopoly over both
domestic trading and exports.
Although domestic trading was
opened up to private traders
in March, Nasutra maintains
control over exports, a cause
of much unhappiness amongst
producers. Mr Click Reyes, a

Negros planter and an official
of the New Alliance of Sugar
Producers (NASP), • said
Nasutra refused - to buy
producers* export sugar if they
did not also sell their domestic
sugar.

Planters are required by
Philsueom to split their output
into 60 per cent export and 40
per cent domstic use.
Another source of friction

is pricing. Prices paid to
planters are based on the
"composite price" derived
from the weighted prices of
domestic and

_
export sugar. The

domestic price is fixed . by
Philsueom and has generally
been lower than the export
price which depends on world
market movements.
The composite price was

increased last July to 300 pesos
per picul (1U U3. cents a
pound) to cope with the average
break-even price of 11c a pound.
However, often Nasutra does
not pay the full amount at once
so that producers are short of
Ibnds-to finance their crops.
Meanwhile, Nasutra - has

refused comment or explanation
on most ifonnation demanded
by producers. It was said that
most information demanded is

a trade secret and If released,
would not help its negotiating
position in the international
market.
Sugar producers agree that a

single export agency for sugar
is desirable, so long as it has
wide representation

. .
from

plants and millers, and that it

should account for its opera-
tions.

The feeling, even amongst
Assemblymen from the Govern-
ment party, is that Nasutra
must do some strict houseclean-
ing, and if the Parliament finds
that its viability is no longer
in place, the producers’ desire
for a single export body may
yet be realised.
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BASE-METAL PRICES lost ground
on the London Metal Exchange. U.S.
influences continued to depress
COPPER which tell away to close the
late kerb at £1043.5. while news ot
further producer price cute sew
ZINC dip below the £600 level at one
point prior to e rally to £608.25.

LEAD fell to a day's low ol £314
following the rise in stocks, but
closed at £316. Currency considera-
tions left TIN at £9425.

790. 80. Kerb: Three months £3775.
Afternoon; Three months £3780. 75. 76.
Kerb; Three months £3775. 70, 65. Turn-
over; 1.014 tonnes.

PiGMEAT TEA AUCTIONS

SILVER

COPPER

Silver was fixed 1.3p an ounce
higher for spot delivery In the London
bullion market yesterday at 561 _2p.

U.S. cent equivalents of the fixing

levels were: spot 715.8c, down 0.2c:
three-month 736.2c. down 0.3c; six-
month 758.7c. unchangsd end 806.2c.
down 0.4c. The metal opened at 556V
663*2p (708-71 lc) and closed at 55B-

Physicel prices roes sharply over the
weekend and this forced futures prices
higher. Values reached all-iime highs
in the neerlby positions in good volume,
reports CCST Commodities.
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|
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I «.irk + or. p.m. .. »*vor
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,
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561o (712-715c).
LME (2.000 -6* "contract)—Cash
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—(571 .-75p). Turnover: -V-(0): - — -T r—fF

p. per kilo (deadweight)

Oat— .1 124.40 123.60(124.30-8.96
Nov ! 126.10 12S.60I28.WS630
Feb— 119.80 119.00^119.28-19.10
April

:

1 16.90 1 18.70: 1 19.00-18.Bfl

June.-.l 117.00 116.70)117.80

ftjR-ssJ UP-Sq
Setesr 778 <121) -tote of'60- carcases,

3.260 kilos..

Cash.. 1030-1 [-13.7 1024-.S 1-7.25

3 months 1049-.6 1-12.5 1044-.5 ,-8

Settlem ’ tj 1031 f-M-8 — —Settlem *t 1031 1-118 — —
Cathodes ( l

—
Cash 1040-2 i-TS I 1036-7 [-6

SILVER i Bullion
1

l+or L.M-E. 1+0'
per fixing - p.m. I —
tnoy

j
Price

1

UnofTial-

Spot |661^0p +UB 559.75

p

POTATOES

LONDON TEA AUCTION—21 ,038
packages were on cVer. including 1.200
packages In the offshore section. A
comprehensive enquiry lead to
appreciably dearer prices. The market
opened with bright East Africans show-
ing advances ot up to 40p pet kilo and
prices for mast other descriptions
10-20p dearer. This trend was
accentuated as the sale progressed
with medium and better quality teas
recording further gains. Ceylons end
South Indians met vary strong com-
petition at 10-40p above previous
levels. Offshore teas sold readily at

substantially dearer ~ rate?. Quality.

32£p a kg <29sp), medium 290p a kg
(250p). low medium.246b ejeg (218p).

NEW YORK. September 10.
Precious metals rallied with curren-

cies and finished moderately higher as
the strong bond market rally kept the
psychology in ell interest rat sensi-
tive markets quite positive, reports

Heinold Commoditise. Sugar advanced
slightly on trade buying and light pro-
fessional support. Copper declined
fractionally and not even the arbi-

trageurs were Bbla to support the
market at higher levels: leer o( the
Impending automobile-workers strike

NEW YORK
ALUMINIUM 40,000 lb. centa/lb

WOOL FUTURES

y Oct-Nov. t Per 75 lb (leak. • Ghana
cocoa, n Nominal, c Cents per pound.

LSffil ISIS'
2

t!5
,B 1046-7 iJuS 67«Settlem^lME J-12 . - . fi nneirtfir680.5o£ 1+7.28 -

Amalgamated Metal Trading reported l-flmonttm.62l.O0p r+I.Ml —

LONDON OIL GAS OIL FUTURES

SPOT PRICES

1 IChange
I Latest 1+ or —

: OIL-FOB (8 per barrel)

Arabian Light- [27.35 S7.65k-0.08
Dubai Fateh— 27.16-27.35 —
Arab Heavy- 86.66 26.80^-0.03

The strong dollar put pressure on
the gas <n| market on the opening
with prices starting the day a sheds
weaker. A lack of aefling Interest

enabled the market to move higher
in light volume. In mid-morning, prices

slipped beck and traded around
unchanged until the close, when new
highs were made, reports Premier Man.

;Yesfday*a|-f-or
;

Business
Month

|
close

(

—
|

Done

8 U.S. :

Amalgamated Metal Trading reported
that in the morning Three Months
Higher Grade traded at £1051. cash
£1031, three months £1050, 49.5. Kerb:
Higher Grade: ThreB months £1048.
Afternoon: Higher Grade Three months
£1046. 46.5. 47. 48, 48.5. <7.6. <7. £1045.
44.5. 45. Kerb: Higher Grade: Three
months £1043, 42. 41.5, 41. 42. 43. 42.
42.5. 43. 44. 43.5. 43. 42.5. 43. Turn-
over; '21.900 tonnes. U.S. Producers:
64.CXL69.00 cents par pound.

Turnover 58 (80) lots or 10.000 oz.
Morning: Large 2nd ring three months

575, 75.6, 75.2, 75. 74; email 2nd ring
cash 558- Karb large three months
573.5. Afternoon: large 2nd ring three
months 574. Kerb: (eras three months
574.

The market dropped immediately by
£2.00. but buying interest was keen
on this fell and levels quickly recovered
to trade tar the remainder of the
session in s narrow range within £1.00
either side of the previous close and
settled at virtually unchanged levels,
reports Coley end Harper.

Sales: 732 (1.087) lots of 40 tonnes.

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order; buyer, seller,

business). New Zealand cents per kg. !

Oct 503. 504. 503-301; Dec 609. 614.

513-512: Jan 513. 5U. 514-512: Mar
S3). 521. 521-520; Mey 525. 528, 528-527:

Aug 641. 542. 541-540; Oct 641. 543.

544-543: Dec 645. 546. 545: Jan 544.

546. 545; Mar 550. 554. 23- Seles: $p.

- -- Close •- • Htah •

Seat- 45.50 46J5-. 46.68
Oct 46JO- - ;;

Dec ' 46.90 47.T0 48.70 -

Jan 47AS — —
March 48.50 48.56 48JS
Mey 49J0 — —
July 60.70 — —
Sept . S1JB0 — —
Doc 63.45 — —
Jan 54.00 — —

attracted trade and speculative tailing.
Aluminium wsa virtually unchanged
with some user Interest supporting the
market at present Iovals. Heating Oil
found good aupport by dealers end
major commercial users ss slocks con-
tinue below normal levels. Coflee came
under heavy pressure aftsr Colombia
opened fourth quarter registration, set-
ting off active dealer selling. Cocas
prices ware sharply lower as producers
sold aggressively touching off stop-lots
soling by commission houses.

SILVER 5.000 troy oz. cents/troy m~
Close Htafa Low

Sjpt 721.1 725.0 77010 . 706.0
t-.-ai. •

- 7M

n

Nov
. 73X0 — 771 .JJ

Dec- - 740.0 744.0 728J»- Y28.0

S’-! 5?-? 7XS
Men* 781JB 766.0 750.0 749.6Msy 71*3 7814) 785.5 7843
J»4y 791.8 797Jk 783.0 77SL6

808.3 812JJ 798.0 796.1
OdC 834.1 234.0 >22.0 821.9

COCOA 10 tonnes. S/tannes

SUGAR WORLD ~1V
112400 lb, cents/lb

Pr£riBt%r jute

COCOA

£ per tonne
Nov I 67.00 I 67.20 [8730**30
Feb ....I 75.40 I 76.00 1 75.60-7430
April.... 87.30

J
B7il0 ISXOfl BS.OO

May— 93.50 94.00 >84.00-38^0

|
a.m. i+ori p.m. + or

TIN Official — !Unofficial —

t

North Sea (Forttea).»7.90-2B.36;—0,01
North Sea (Brentl.J27.75-28.45-0.lfi
A1rioaniBonnyU 1 ht)[38.30-21.B0|—0.1l.30-21.B0|-0.1

236.00
Nov. 239.75
Dec. 243.50
Jan- 244.00
Feb 341.50
March 240.80
April 834.60

PRODUCTS—North West Europe
(8 per tonne)

Premium sasoilneJ 259-264 1 —2.6
Gas Oil J 231-236 I —1.5
Heavy fuel oil J 17a 180 ,

—

per tonnel __
231.50 +0.SO S52JS-3050 .

236.00 + 126 2W.H044.0B
239.75 + 1.75 22S.7W7.M
243.60 +1.75 44S.50-413& 1

244.00 1+0.75 244.0-45.00 ,

HlghGrdo £ |
£ - £ i £

Cash- 9556-60 I- IS 1 BS3S-40 -SS.fi
3 months! 9460-70 .-15 9466-7 r18
Settfem‘t.1 9560 -f5 — —

Futures traded steadily within e
narrow range In the morning but
aggressive commission house selling
during the afternoon prompted a
sharp fell which left closing levels et
the lower end o( a £90 range, reports
Gill and Dultus.

Nov. I 77.60

JtfTS—Sept/Oct c and f Dundee
BWC/BTC 5745. BWD/BTD 5730; c end
I Atwerp BWC/BTC 9748. BWD/BTD
5732: c end f Dundee ex-India Sept

40 in 10 oz £23.76. 40 In. 7.5 oz £18.10:

8 twills £78.92.

Ctoee Hiph Low
Sept 2463 2580 2470
Dec 2218 2299 2211
March 2152 2225 2150
May Z1B0 2221 2160
July 2173 —- —
Sept 2183 — —
Dec zan — —

tw C
i°S *?•£ Low Prav

Oct 4.38 4.43 4^1 4J3
.

«•» 5.08 433 AM
hfan* 5-58 5.60 6.41 5.55
May 5M SSO 5.72 M3
*dy 6JO 6.15 6.0* 6.09
Oee (.B in IJD uiJm 7J8 7jOS 7jOZ 740

COFFEE "C" 37,000 ft.

RUBBER

Settlemt
Standard

_ . . +OA6j*4I.M
arch 240.60 +Z.60 I2O.K)
pm

I
834.60

J—

—

Turnover 1,528 [2jj73)" lots ot 100

Cash 9550-601-15 953&-40-S2.5
5 months. 9436-40 1—10 , 9435-40 -20
Settlem’tf 9560 (-15 . — f

—
Straits E- 8Z9.1& ! ......! — i —

GOLD MARKETS

Tin—Morning: Standard: Three
months £9460. 50. cash £9555. three
months £9440. Kerb: Standard: Three
months £9440. 45. Afternoon: Standard:
Three months £9445. £9440. High Grade:
Three months £9480. 70. 66. 68. Kerb:
Standard: Three months £9440. Turn-
over: 2,286 tonnes.

Vests rdiy'i T
COCOA Close \+ or (Business—

,

Done
l£ per tonne!

Sept* - 2121-22 j-27.0 3195-18
Dec-- 182081 1—55.0 1910-20
March.- 1760 62 I-31.S 1825-55
May 1766 69 >—32.0 1B24 64
July 1766 72 1—34.6 1826-10
Sept.-..-.... 1774-78 —31.5 1830-23
Deo. 1 1774-95 ^-26.0 —

Seles: 4,925 (3.700) tats of 10 tonnes.
1CCO Indicator prices (U.S. cents

per pound). Dally prices for Septem-
ber 10; 101J9 (103.52); five-day
average for Sept 11: 103.84 (104.77).

Gold rose 32} an ounce from
Friday's close in tlie London
bullion market yesterday to
finish at 8338^-339. The metal
opened at $3361-336) and traded
between a high of $339i-339) and
a low of 8336fr-336). Movements
during the day reflected the
dollar’s trend with an initial

easing in the U.S. unit helping to
push gold firmer.

In Luxembourg the dollar per
ounce equivalent of the 12) kilo
bar was fixed at $336.70 from
$340.75 previously.

In Frankfnrt the 12) kilo bar
was fixed at DM 32,545 per kilo
($338.19 per ounce) against

DM 32,520 ($340.67) and closed
at S3381-338).
In Zurich gold finished at $337-

337J. !

LEAD COFFEE
I a.m. 1+ orj p.m. ,+ or

LEAD Official — (Unofficial —

T

LONDON FUTURES
I £ I £ e £

Cash. 309 -.5 I—15.51 306-7 I-18JB
Smooths! 318-.5 -17 . 316-.6 -15

reat'daya I + or I Bualneas
clow — 1 Done

3 months! 3l8-.fi -17 . 316-.fi -16
Settiamt~ 309.B i-ifl.K — 1 —

1

8 per troy
ounce—

we*
i

—
Deo ""--'1347.2D 47.40 -l^O’MB.W-ffiJIJ _
Feb. f - - !

-

Lead—Morning: Throe months £322.
21. 5. 21. 20.5. cash £309.5, three months
£321. 20. 19. IB. 18.5. 18. Kerb: Three
months £31B. Afternoon: Three months
£317.5. 18. 17.5, £317. 16. 15.5. 15.
Kerb: Three months £315. 14.5. 14. 15,
16. Turnover: 17.600 tonnes. U.S. Spot:

cents per pound.

During a fairty active session
November traded within & at the
contract high as early trade buying
Nfted values in thin volume, reports
Drawl Burnham Lambert. Commission
house selling was the main depressant
behind a sharp decline in the after-
noon which left ell positions around
the daily lows.

PHYSICALS—The London market
opened unchanged, atraded no interest
throughout the day and closed quiet,
reports Lewis and Peat. Cloning prices
(buyers): Spot 63.QOp (same); Oct
75.00p (74JSp>; Nov 7fi.D0p (75.50p).
The Kuala Lumpur Oct tab prices for
RSS No 1 was 217.5 (216.0) cents e
kg and for SMR 20 was 204.5 (asms)..

Turnover: 283 (160) tots ol 100 troy
ounces

.

FUTURES—Close (buyer. seller,
business). RSS No 1. £ per tonne.
Oct 625, 640. nil: Nov 636. 645, nil:

Dec 645. 655. nil: Jen 653. 683, nil;

Feb 660, 670. nil; March 667. 685. nil;

April 600. 685. nil: Mey 680. 703. nil;

June 8BO. 715, nil: 1984 Ocf/Dec 835.
636. 646-636: 1985 Jen/March 666. 670.
rill: 1985 April/June 685. 703, nil.

Sales: 4 (13) lots of 15 tonnes,
0 (4) lots of 5 tonnes.

INDICES
FINANCIAL TIMES

SoptTYjSeptrSiM’th agofYwago

294.60 j
294.8a! 299,87 i 891.48

(Bssto July 1 1952 - 100)

REUTERS
Sop* WjSept yraruTagoYsarago

1863,0 ^1871.1 1 1874.0 I
1913.3

Base: September IB 1831 * 100)

MOODY’S
Sept filBept 4 ftTtri ago )Yearns©

Close
Sept 145.16
Dec 142.35
March 140.75
May 139-55
July 138.75
Sept 137.70
Dee 134.38

Hln*i Low
46.7S 46.05
44AS 42-31
A2M 40.75
41.25 3960
39.51 38.75

37.50 37.00

CHICAGO

COPPBI 25,000

Clom
Sept 57AO
Oct 67.70
Nov S8.35
Dec ES.OO
Jan 69-60
March 60.88
May 62.00
July 63.16
Sept 84.30
Oee 66JS

lb. centa/lb

HM« Low
58.00 57JO
58JO 66JO

UVE CATTLE 40,000 as.

Close High
Oct 63.47 63.57
Dec 64.37 65.07
Feb 65.10 66JS
April *6.27 66-60

.

June 67.27 07JO
Aug 65.45 65.50
Oct

. 64.10 64.10

cente/ft

Low
62JS2
64.42
64.82
£5JO
68JO
66-20

8M*
69-45 68.75

61JO 60.60
62.40 61.70
63.45 63.00

SS ££
99SJI, 994.51 1Q1B.1 10B1J4

(Base: December 31 1931 - 100)'

COTTON 50.000 lb. cente/lb

DOW JONES

SOYABEAN MEAL
The market opened slightly higher

in thin trade, reports T. G. Roddick.
During the afternoon the early gains
ware consolidated.

Dow
j
Sopt, i Sept. I Month) Year

-

Jonasj S
|

4 I ago
j
ago

Spot
|
1Z8J 1 127.851 151.£=

Fut|l87.67]l2?.26jia8.4 jllBJM

(Base: December 31 1974 - 100)

Cla<m Hlrtfi Low Prtrw

Oct 65-07 65JO 6480 64.89
Dec 66.67 68J0 65.52 EG.EG
March 67.CS 67JO 67JO 67.10
May 68JO 68.76 68-60 68.45
July 69.68 89JO 69-88 89.85
Oct 69JO 70JO 70.00 69JO
Dec 70.36 70J0 70-30 7QJ6

• HOG8 30J0Q nre, cants/lb

Ctoee High lST
47^7 47.37
48JO 49JS 48J0
52-07 52JO 51J&

I 48Jb 4SJS 48.65
52.72 ' S2J5
63.77 53.77 53JO
51.85 B1J7 51JO
47.80 47.70 47J8
47J5 47.28 47JS

I
CRUDE OIL (UGHT)
42,000 U.B. flaltans. VbawoM

Latest High low
I
+ on Business— Dons MEAT/FISH

+0.76jlZ7 Jfl

April
June....—

.

toe -

ZINC

Turnover; 283 (160) lore ol 100 troy
on.

_ . I a.m. H-orj p.m. ,+ or
ZINC l Oftlolal — Unolflcial —

t

Sept 18446-60
Nov. 18466-68
January—.'851 1-74
March 3212-15
May _.ana -73
July 8146-60
Sept. 8111-18

I—21.0*8486-60
'-Sa.SfBBOMS

a7.DtS416.74
~—8.0 12236-10
•+ a.5 12108 76
1+2.6 81 06-60
I + 6.6 3180-10

October—-127JO-28JW + O.T51Z7J8
Deo. UMJ0J5JH +0Jffl1S4.7fl64.B4
Feb _.ll«.0MSjeU 1.7BI142.0S

Apr 1143J0-4SJ0J+ 1J£il4SJ0-42.70
June ii«.0MBj8 + l.Sffl —
August |145.BB-46.Bffl + 1,25) —
October '.14BJ»4a.0ffl + 1Am —

Sept. 10

I £ £ £ £
Cash 600.5- 1 .&— 1 B.S 601-2 j—13
3 month* 604-5 1-lSjl 604 .6 ‘-14J
Settlem 't

|
601.5 i-1Sj; — I —

Gold Bullion (fine ounce!
Ctaee -j >3361} saa iC36Slj.a66J 4 ) ;

13BB^-336U (£3631(-8641
Opening.-.- J 83*614 336*4 |£264 l,.26-L14j

I 3341-341la (£26611-867)
Morning fixing. ..I 8357.20 (£864.741)

j
8439.60 (£366.400)

Afternoon fixing: 8338.46 (£366.613) ) 8339.76 (£866.633)

Gold and Platinum Coins Sept. 10

Krugmd 8349 3493* (£2734 374UllKlng Sov flSOie B8 (£63ir-64U)
tlXrug. *100 1803* l£141i« 1411*;lVlctariaSov SSOtaSa (£63U-64i4i

Krug. 892-985* if72 1* -735*; IFrench 20s 2E35*-B6I« i£80-51t*j
DIB Krug. 8371E-36M (£391* 30. SO Pesos Mex5418^30 |£337S* 3291*)
Mapleleal *3465*-349»ii (£273ie-874) IlOO Cor-Auat 8330 333 (OI6B5.-861)
New Sow. 860-805* (£625*631*; 880 Eagles 8480 490 r£376U-3B4V4)
IrNawSov. $405< BOii (£39 -39 ly) Noble iPlaO 93361* 340*263**.266*4)

S349-3495*
• 1B0 1805*
892-993*
>371 e -36M

Zinc—HIGH GHAOE 0fF|C1AL/UN-
OFFICIAL PRICES: Cash am EB80-690,
pm U78-686. Three momha am C6&4-
674. pm £660470: settlement £890.
Morning: Three months C60S.5. (fi. £604.
Kerb: Three months £605, 04. 00. Afrer-
noon: Three months £601. 600, 599. 600.
Ol, 03. EE02. 02.5, 03. 04. Karb: Three
months £805. 08. 08.5, 07. 08. 09.5.
Turnover 13,600 tonnas. U.S. Prime
Weatem: 48.50-48.7S cants per pound.

Sales: 4.524 (3.662) lots of IS tonnes.
ICO Indicator prices (U.S. cents per

pound) for September 7; Comp, deity
1979 146-19 (146-53) 16-day average
14623 (146.95).

Seles: 61 (175) Iota of 100 tonne
89 (154) lots of 20 tonnes.

SUGAR

GRAINS

New Sow. 860-603*
it New Sov.1349 1* 80if ALUMINIUM

Businas* done—wheat Sept 102.80
only. Nov 1C6.6D4.fi5, Jen 109 30-9JO.
March 112.50-2.45. May 115.004.50,
July 1 18J5-6.25. Seles: 629 lots ol 100
tonnes. Barley: Sept 104,85-4,80. Nov
J07.8D.7.75, Jan til. 10- 1,00. Match
114.06 only. May untraded. Sales: 87
lota of 100 tonnes.

LONDON DAILY SUGAR—Raw sugar
£90.00 (314.00) . dawn £2.00 (down
34-00). a tonne for Sapt-Qct delivery.
White sugar SI64.50, down SI .00.
The market remained on the defen-

sive following the easier pre-weekend
close In New York and small lasses
were recorded over the day. reports
C. Ctamikow.

No. 6 Yesfday's! Prevfoua Business
Con- close ctaee done
tract

Mumln’nv a.m. L or! p.m
j
Official — Unoffic

Yesterd'yaj -4- or Yetterd’sl+ or
Ninth alose 1 — otaee I

—
_ * per tonne

EUROPEAN MARKETS
£ £

[
£ fi

Spot 781-2 -19.7, 791-3
Bcptd 102.80 I—0.« 1CM.60 1

—0.16
MXJI.

1
101-4 |— id.#

|

YVI-O J-1J Nov... 105,65 OJEi 107,80 1—0JQ
3 months! 606.6-7 '-15J, 814.5-6 1-3 Jan... 109.26 1-0.10 111.10 !_0.1S

1 1 I
I

Mar... 112.60 —O.W 114.15 »—0.1&
Alumiruum—Morning: Three months **“7'- J}2'SS HO-®! 1 16.B0 —OJO

ROTTERDAM, Sept 10.

Wheat—(U.S. S per tonne); U-S. two
Soft Red Winter Oct 166.60. Nov 160,
Dec 162. U.S. two Northern Spring
14 per cent protein Ocl 17. Nov 172.50,

Dec 177. U.S. Northern Spnng is per
cent protein Sept 187. Oct 184.SO. Nov
188.60. U S- three Hard Amber durum
Oct IBS. Nov IS2. mid-Nov/m irf-Oec

195. Canadian one Western Amber
durum Oct 207JO. Nov 211 .

(Waira— (U.S. S per tonna): US.
three yellow afloat 157. Sept 146.50,
Oct 137. Nov 137. Dec 137. Jan/Mar
140 sellers. Argentine Plate Sept 20/
Oct 20 IK, Oct 166. April/June 1S6
sellers.

No Two yellow Oct 2S1.S0. Nov 25V4Q,
Dec 253 SO. Jan 258, Feb 261.50, Mar
264.75, April 207.25. Mey 268.50 sellers.

Soyamaal—(U.S. S per tonne): 44 per
cent Cm 171. OCl/Dec 173. 50. Nov/Mar
175.50 sellar*. Pallets Brazil eflojt 187,

efloel Cil Ghent 164.50, Sept 166. Oct
174, Oct/Dee 179. Jan/Mar 197 sellers.

Pellets Argentina afloat 157. Sept 158,
Oct IfiO. Nov 166. Oct/Dec 166.90,
Jan/Mir IK seliera.

Cocoa—(FFr per 100 kg): Sept 2343/
50, Dec 2)35/40. March 2075 ask, Moy
2065 bid. July 80 bid. Sept 90 bid- 1

Aluminium—Morning: Three months
£809. 09.6. 10. £781. three months £BQB.
08.6. 07, 06.5. Kerb: Three months £506.
05. 04. 04.5. 05. 06. 07. 07.6, 07, 08.
Afternoon: Three months £006. 00. 06.5.
10. 11. £812. 13. 14. IB. Kerb: Three
months fSIJ. 14.5. 15, 16. 18.5, 17.
16.6. Turnover: 34,950 tonnes.

July . I 118.1B (—0.48 —

NICKEL

NICKEL • a.m.
I Official

.m. 1+ orj p.n
Icial — lUnof

I

Soyabeans (U.S. S per tonno): U.S.

PARIS. September 10

Sugar—(FFr per tonne); Oct 1485/
1480. Dec 1486/1492. March 1540/1542.
Mey 1576/1684, Aug 1625/1635. Oct
1660/1700.

Spot. • 3690-6 i-IMI 368a 8 + 1*
3 nronffisj 3680-9 i-2I.fi | 3779-9 +21

NtcJiai^-Morning: Three months £3766.
70. 75, 80. 90, 3800. 05, 3800. 3706.

NQCA — Lacettonef ex-farm spot
prices. Feed Barter- Eeeram 102.00.
E. Mids 100.60. N. East 101 JO. Scotland
98.9Q. The UK monetary coefficient
lor the week beginning Monday.
September 17 (based on HGCA cal-
culations ueing 4 days' exchange rates)
Is expected to remain unchanged.

LONDON GRAINS—Wheat U.5. dark
Northern Spring No 1 15 per cent Oct
145.60. Nov 146.85, Dec 163.75 tran-
shipment east coast. Rest unquoted.

When remained around 25p down
throughout the day eaelng good two-
way trading after easier physical trade.
Bartey remained a little easier in the
Spot position in an otherwise dull
market, repons Mulrpace.

Oct [172J0 M.O^j^O-pAfl|17,(.W-7aj8

Sales: No h 3.212 lata of 90 tonnes.
Tate end Lyle delivery price for

granulated basis auger was £203.50
(£20450) a tonne- for export. .

Intamntkmal Sugar Agreement—
(U.S. cents per pound fob and stowed
Caribbean prorw). Prices to September
7: Daily price 4.10 (4.25); 15-dey
average 4.17 (4.16).

COTTON
LIVERPOOL—Spot and shipment

salon amounted to SS tonnes. Opera-
tions. sithough decidedly smeller then
last week, were renewed on e reason-
able scale, and business was done In
various American type style*. 1 nearest
was also evident In African qualities
with Russian and Turkish growths
extracting attention.

MEAT COMMISSION—Average lat-

atoch prices at raprasenuthre markets.
GB—Cattle 95.04p par kg Iw (-0.69).
GB—Sheep 144.33p per Icq est dew
( 4-0.62). GB—Pigs 88.78p per ky Iw
(+5.4S).
SMTTHFIELD Pence per pound.

Beef: Scotch killed aides 76JJ to 82.0:
English lorequertere 56.0 to 68 .0: Eare
hindquartara 90.0 to 94.0. VeaU Dutch
hinds and ends 128.0 to 135.0. Lamb:
English smell 66.0 to 74J. medium
64.0 to 70-0, heavy 62.0 to 66-0;
Scotch medium 64.5 to 67.0. heavy
61.5 to 64J; Imported: New Zeeland
PL 67.0 u 67.5, PX 60.0 to 61 .0.

YL 63.5 to 64.0. Fork: English under ,

100 lb 54.0 to 59.0. 100-120 lb 64.0 to i

57.5. 120-160 lb 46.0 to 54.0.
COVENT GARDEN—Prices for the

burfc of produce, in starting par package 1

unless otherwise stated- English :

produce: Apples—Par pound. Bramley
,

new crop 0.12-015. Howgata 0.08-0.09.
Discovery 0.1441.20. Worcester Pear-
main 0.15-0.18. Tydemsn'e Worcester
0.13-0.17. Peso—Per pound. William's
0.09-0.12. Conference 0.1441.16. Plume-
12 lb, Victoria 2-00-2.40, Damson 2.00-

2^0. ' Strawberries—

4

lb 0.4041.50.
Musbentos—

4

lb punnet 1.00. Btack-
berrios—>, lb 0.150JO. Potatoes—Per
bag 56 lb 2.60-3.00. Bakers 5.50-6.00.
Mushrooms—P«r pound, open 0.60-0.70.

dosed 0.80-1,00. Lettuce—Par tray
round t.20-1.40. Cog dozen t JG-2.G0.
Webb s 1.60-1.BO: Iceberg 12’s 4.00-

4JO. 15’a 3.50. Carrots—28 lb new
crop 1.20-1.80, Greene- Primo 1.00-

1 JO. Tomatoes—Tray 12 lb 1

.

00-1 20 .

Sugar Peas—1 .00-1 .20. Cucumber*—
Tray 1.50-2.00. CauiHlowers—Dozen.
Lines. 2.40-3.00. Spring Onions—Bunch
0.0941.10. Rat!tehee- Bunched 0.12-
0.14. Celery—Prepack 3.00-3.20. loose
1-80-2.20. Watsroress—IIce pack 20's
3.40-3.60. Salad—Crisp* IB's I.OSM.tO.
Courgette®—Por pound 0.104).12. Stick
Besns—Par pound O.lb-O.IB. Beetroot—
Bags 28 lb 1 JO-2.00. Oritons—G5 lb
bag 3.00-3.80 Calabrese—Per pound
0.60-0,60. Capstone Psr pound O.GO.
Morrows—Dozen 1.40-1 .00. Cora so
the cob—Each 0. 10-0.12. Fannol—Tray
10 lb 3.00-3.50. LepM—Psr pound
0J2&-0.30. Swedes—28 lb 1-60-1 JO.
Pmgnip*—23 jp 2 .6O-2.B0. Cobnuts—
Pflr pound 0.40-0,45.

29.34 29.36 29.10
39SB 29.60 2333
29.75 29.78 2933
29.77 29.77 29.57

POHK BBJJES 38J00 ft«. csills/ft

_ ,
Close High Low Prev

fpb .
M-SS 66.1S 6435 64.72

Mandt 64.12 64J55 6X88 64X2
M*y 64J2 35.13 6X50 §4.72
July 66.S 96X0 65.50 69X0
Aug 64.00 64.10 63J6 6X90

MAIZE 6MO bu min. centa/68 to boabel

Feb 29.70 29.70 29.50
Marsh 29-68 29.68 20AB

29JO 29JO 29JO

GOLD 100 troy ot. S/troy ot

Clnee High Lew Frew
Sept 338.4 — — 336

J

Oct 340J 3434) 330.0 337.8
Dec 347.2 349.7 346.6 344J
Feb 3S3J 356.4 3S2J 351

J

April 360.6 3824) 360.0 357.9
Jane 368.0 3703 368.5 386.4
Oct 38X2 38X0 382.0 300.8
Dee ' 391.1 3SXS 390.0 3883
Fab 339.1 400.4 397J 397.0
Aprfl 407J 407J 40X0 406.4
June 416.0 — — 414.1

Close High Low Prev
Sept 307.4 • 3080 - 300.6 301

X

bee 291.6 282.0 2BS.0 298.6
Match 296.4 29X4 290.4 2912
May 299.6 299-9 2950 2990
July 301.6 30X0 237.4 297

J

Sept 292.6 292.0 298.4 291.4
Deo 2880 296.0 234.0 28X6

SOYABEANS
6,00 bu mfti, cems/SD fb

6270 630.4
633.6 ' 638.0

HEATING OIL 4X000 U.S. galle
eents/U.S. gallone

Jan 648.4 650.0
Match 681A 86X0
Mey 670.4 675.0
July 678.0 861.0
Aug - 676.0 67643
Sept 647.4 047.4
Nov 631.4 035JO

Latest Hl«h Low Prev
Oct 79.66 79.65 78JS 7X80
Nov 8X69 «L69 78JS 79JZ
Deo 81.75 81JS 81.10 81.09
Jan 8X55 8X65 BZ.00 81JO
Feb 82.25 82JS 81JS 81A5
March 79.76 — — 7X00
April 76JO — — 77.25
May — — — 78.05
June 7X00 — — 78J5
ORANGE JUICE 1X000 ft, centa/lb

Clbaa VM, LOW Prav
Sept 17X10 73.35 71.00 70JO
Nov 171JS 71.60 68JO 6X3S
Jen 170.06 70.40 6X40 87.80
March 169.00 69.00 69.50 67JO
Kept 168.00 6X10 6X70 97.50
Nov 18X00 — — 67JO
Jan _ 168.00 — 67JO
PLATINUM SO anay ox S/troy az

Ck>sa Nroh Low Prev
Sept 320J 327.0 3MJ 321.1
Oat 327.8 J2&f 324.0 323.1
Jan 337Ji 339J 334.0 33X1
April 347J 34X0 3*7.0 34X8
July 3S7.1 — — 35X7
Got 267.1 389JI 3670 36X7
Jan 374.D — — —
SPOT PRICES—Chicago loose lard

29.00 (seme) cents oar pound. New
York tin 560.0-63.0 (557.0-64 0) cents
per pound. Handy and Hermon silver
bullion 715.0 (707.0) cents per tray
ounce.

SOYABXM ME;
Ctaee

March 16X1
May 1712

l 100 tone, S/ton

Wgh Lew
151.6 14X6
15XS 1903
16X2 15X6
16X0 . 169.8
167.0 164.6
171.5 mi
177.0 17X0

170.0 170.0

SOYABEAN OIL

Close
Sept Z7.71
Oct 27.16
Dec 26.36
Jan 2X26
March 3X00
May 26.90
July 25.BO
Aug 25.40
Sept 24.W
Cat

.
23J2

60.000 lbs, ceata/ft_
HW» Low
27.76 Z7J5 27-48

27.45 27.00 27^
29.15 2X05 26S2
30.96 29.10 2*47
29.39 25.90 21.19

25.10 2X90 2* 08

25.91 2X90 2B.»
2S.60 2640 Z5J#

.a'.:
s
r>,---

^9prv:>

hssur

• ta . » .

a.
,

*

•••

K\..
: • A

:

-r .

• — a*

6,000 bu mix eents/60 lb bushel .

Sept
Close
380.2

Htoh
3SX4

Low
3498

Prev

MM
Deo 3890 mo W4 356-4

March 63X6 393.0 .
•3I1.<

3904 360.6 38X2 3S9.4

July 348.9 346J-: 344.6
• ,

*
-.

Sept 380.8 36X0
‘ -
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar retreats after DM3
Profit-taking 8£t in on the

foreign exchanges yesterday
when the dollar touched the
DM 3 level. This was reached in
the Far East before Europe
began trading, and although the
dollar opened in Frankfurt at
around the same level, it
retreated quickly, and never
threatened the DM 3 level again
during the day. This was only to
fae expected and once the bout
of profit-taking is out of the way
another attack on DM 3 is
anticipated according to dealers.
A major test for the dollar will

come in nine days when the flash
estimate of TJS- third quarter
gross national product is pub-
lished. It is expected to indicate
that economic growth remains
strong; encouraging recent specu-
lation UJS. interest rates will
move higher in the last quarter
of the year.

After the Initial surge the
dollar settled back to close below
last Friday’s finishing levels in
New York, but still at record
closing highs as far as Europe
was concerned. Zt rose to the
highest level for Ilf years
against the D-mark at DM 24890
compared with DU 24840, a
record high of FFr 9.1750 against
FFr 9. 1575, and a seven-year
peak of SwFr 2.4910 compared
with SwFr 2.4845, but rose only
slightly to Y245.60 from Y24540.
The dollar's trade-weighted

index, on Bank of England
figures, rose to a record 140.0
from 139.4.

STERLING — Trading range
against the dollar in 1984 is

1.4905 to 14735. August average
JL2810. Trade-weighted index
77.7, unchanged from noon,
compared with 77.6 at the open-
ing and at the previous dose.

•i
THE POUND SPOT AND FORWARD

rig.
Day*

Ssplio spread
% Three

Close One monte p.a. mowtire

%
P-4-

U.S. 1.2706-1.2775 1.2765-1.2776 0.TI-O.14C dtt
(Canada 1.6670-1.G80O 1 .6750-1 .6760 0.2D4.ZSC die
Nothind. 4JM32 4-30V*31^ IVIfe: pm
Belgium 76.70-77.05 76.95-77.06 par-5c dte
Danmark 13.7ML164 UMrIMPi tel cBs-1 pm
•Ireland 1 .2288-1.2325 1.2315-1.2325 O.tULSQp dis
•W. Gar. 3.80V-&83 3^1^18^ IVISpf pm
Portugal 197.40-199.10 196JO-199.10 230-8256 dte
Spam 214-5-215.5 2143-216.1 60-76c dim
Italy 2343V2352 2360-2362 6-IDIIre dis
Norway 1O9O--HL80 T094V10J6S 2-3etre <£*fww 11.87-11.72* 11.71V11.72Pc *c pzo-*<Qs
Sweden 10.83V10.88 HLS6V1CL871* 2V3ore dis
Japan 312-314 313V314* 1.12-1.08y pm
Austria 28.75-26.85 26-80-2835 aV7*gro pm
SwtO. 3.16V3.18*

-1.17 0.38-0,43dix -1.27
-1£1 0-64-0.72dEe -1.62
3.66 4V4>* pm 4.18

— 0.39 par-9 da —0.23
032 1 dis-1* pm 0.05

—2.14 0J5-a.78dts -2.16
5.10 5-4* pra 4.97

-25.82 690-1 665da -23.70
-3.40 166-206 dte -3.14
-4.08 22-28 As -4JS
-2.78 6*-7* EOS -2.67
-0.26 TVZ^ dis -0 68
—2-90 6V7*» dis -2J8

4.21 3.40-3J5 pm 430
3.75 2S*-21>c pm 3J»
5.66 4V4* pm 5.66

and 804 six months ago.
Sterling gained ground against

the strong dollar and Continental
currencies on hopes the dock
strike may soon end and on
slightly more optimistic news
about the miners' dispute. It

closed at the day's high of
SL2765-L2775, a rise of 35 points
from Friday, and also climbed to
DM342 from DM34050;
FFr 11.72 from FFr 11.67;

SwFr 3.18 from SwFr 31625; and
Y313.75 from Y312.75.

D-MARK — Trading range
against the dollar in 1934 Is

24890 to 24535. August average
24633. Trade weighted Index
against 128^ six months ago.

The dollar reached a new Ill-

year high at yesterday’s fixing
in Fraknfurt. It was fixed at

DM 2.9860 up from DM 2.06S8 on
Friday and the Bundesbank was
active during the fixing period
selling 8344m. There were no
obvious signs of any intervention
outside the fixing. Initial

trading saw the dollar flirting

with the DM 3.0 level but profit-

taking pulled ft down to
DM 24800. This attracted good
support, however, and the dollar
recovered accordingly.
Elsewhere sterling rose to

DM 3.8080 from DU 3.7950 while
the Swiss franc eased to

DM 14015 from DM 14028.

Within the EUS the Belgian

franc was higher at DM 4.9650

from DM 4.9640 and the French
franco improved to DM 324S5
per kilo from DM 32.570.

JAPANESE YEN— Trading
range against the dollar In 1984
i$ 24640 to 23&10. August
average 24240. Trade weighted
Index 155.1 against 159.0 six

months ago.
The yen lost ground against

the dollar in Tokyo yesterday.
The U.S. unit rose to Y246.10, up
from Y245.95 in New York on
Friday and Y2444S in Tokyo.
Early trading saw an initial

marking down after New York's

closing level encouraged profit-

taking. However, it soon
rebounded from an opening level
of Y245.70 on renewed demand
which itself contributed to fears
that the dollar was likely to move
higher. The dollar's strength
against the D-mark pushed the
latter weaker against the yen,
dosing at Y82.06 from YS2-12 in

New York and Y8245 in Tokyo
on Friday.

£ In New York (latest)

Sept. 10 Prev. eloae

Spot :11.8770- 1-27S0I81 .2705-1.2716
1 month (0.1 1-0.14 dis 0.11-0.13 dis
i months (0.56-0.40 dis 0.39-0.42 die

12 months IsjO-e.ao die 1
b.25-2.35 dis

Forward premiums end discounts apply
to the U.S. dollar.

. 3.17V3.18*, T*-T*o pm __
Belgian rota is for convertible francs. Financial franc 7750-77.60.
Si*-month forward dollar 0.93-0.88c dis. 12-month 250355c dis.

September 7: The rates should have reed 3.78-3421 (spread); 350-3.B1 (dose).

THE DOLLAR SPOT AND FORWARD

Sept 10
Day's

apreart
X. Three

Cfoee One month pra. month*
A

pra.

OTHER CURRENCIES

Sept. 10 £ 1

£

Kota Rates

Argentina Peso „
Australia Dollar.
Brazil Cruzeiro-
Finland MarkkoJ
Greek Drachma.
HongKong Dollar
Iran Rial ....—,

—

KuwaitDinorfKD)
Luxembourg Fr_
Malaysia Dollar-.
NewZealand Dir.
8aiKfl Arab. Rlyal
Singapore Dollar
Sth African Rond
UJLE. Dirham.-

T 37.50-97.70
1JBS40-1M60
2,720-2,726

7.9365-7.9555
150.00-150.40
10.00&-10.020

117,00"
0.3796-0.57985
75.95-77.05

2.9860-2.9890
2.6950-2.5980
4.5080-4J5125
2.7460-2.7520
2.0935-2J)970
4.6760-4.6815

76^3-76.72 Uustria
1^040-1^050 Seigium
2,160-2.141 Seamark
6^200-6^850 France
117.95-118.25 Germany- —
7^620-7.6650 .Italy

91.60"
0^9800^981 Motherlands.—.
60^8-60^3 Norway-
2^446^.3460 Portugal
2.0336-2.0366 Spain
6^400-3.5406 Sweden- ——

—

2.1586-2.1600 Switzerland-..-.
1^395-1.6420 united States

—

3.67203.6750 Yugoslavia

26.66-26^5
77.0077.70

13.76-

13.90
11.65-11.76
4.BO-3.83
23302360
311-516
4J88-4J2

10.77-

10^8
193-210

209ia-216
10.80-10.91
5.16-3.19
1261^8
845-272

UKt
lielsndt
Canada
Nerhlnd.
Belgium
Denmark
W. Ger.
Portugal
Spain
Italy
Norway
Figm
Sweden
Japan
Austria
Switz.

1-276S-1.Z775
1.0385-1 .0076
14120-1.3125
3^746-35765
8058-80.33
1054V105S

0.11.0.14c dis
0.06-0.02b pm
0.02-0.04c dis
1.55-152c pm
4V3V pm
1 -Hore pm
1.61-1.56pf pm
16D-450C die
354Se die
4-4Vlre dis
0.95-1 -26ora dit

0.

70-0.60c pm
1.10-1 JOare dis

1.

T7-1.07y pm
21U2V2103^ 840-840gre pm
2.4905-2-4815 1 40-1 ,44c pm

t UK and Ireland are quoted In U.S. currency. Forward premiums end
discounts apply to the U.S. dollar end not to the Individual currency.

Belgian rata la for convertible francs. Financial Irene 60.70-60.7S.

1-2705-1-2775
1.031S-14380
1 4085-14212
34500-34800
60.10-80.40
10424-1046
2.9635-3.0000
165-156*
188.40-16840
18394-1844*
8-48-841*
9.1560-9.2066
8404-843
24S.00-246.05
2US7V21-07
2.4835-2.48S5

1S5V165*
16S.SS-168.65
1840-1841
840-8.60*
8.17V9.17*
£41*-642
MS4S-246.65

—1.17 0.38-0.43dis -147
0.46 047-0.T7 pm 0.85

-047 0 09-0.12drs -0.32
5.46 4.60-4.56 pm 6.43

0.90 16-14 pm 0.99
0.B3 3V2* pm 1.10
645 4.75-4.70 pm 6.31

-23.15 460-1150ds -2048
-245 85-105 <fls -245
— 2-76 12*-13* dV» -247
-145 2.7D-3.CKWb -144
045 1.50-140 pm 0.59

—1.69 2.60-240dia -147
5.47 343-343 pm 6.50
444 26.25-M45pm 441
7 OB 447-440 pm 6.96

CURRENCYMOVEMENTS CURRENCY RATES

•Gening rates.

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
amount*

gainst Ecu
Septamiter 10

% chang*
from

central
rate

% change
adjusted for
divergence

Divergence
limit %

Bslglan Frano —

.

44JM0S 4S.1B0S • +0.56 +0.56 ±1.5447
Danish Krona _ 8.14104 8.12743 -0.17 -0.17 ±1.6425
German D-Mark 2J4184 2^4263 +0.04 +0.04 ±1.0642
French Franc —

.

6-0/458 B282C5 +0.12 +0.12 ±140E2
Dutch Guilder _ zsasas 2.62928 +013 +013 ±14964
Irish Punt — 0.72589 0.724775 -0.13 -013 -«-1.6639

Italian lire - 140349 138080 -1-62 -1.62 ±4.1505

Sept. 10
Batik of
England
Index

Morgan
Guaranty
(Changes*

U.S. dollar.— -
Canadian dollar....

Austrian ach llllng..

Belgian franc.—.—
Danish Kroner -
Deutsche mark
Swiss franc-...

—

Guilder.—-

140.0
00.0

112.2
89.3
76.6

121.9
14CL8
111.B

+26.6
—8.3
3.8

-10.8
—6.7
+ 6.4
+8.6
+3.1

French franc. —
Ura .-

64.4
47.5

166.1

—16.3
-13.6
+113

Sept. 10

Changes are for Ecu. therefore positive change denotes a
week currency. Adjustment calculated by financial Times.

EXCHANGE CROSS RATES

Morgan Gatrenty changee; overage
1880-1982*100. Bank of England index
(bee* average 1375-100),

Staring..
U4. 8.

Canadian 8..

Austria Bah.
Belgian Fr—
Danish Kr.—|
D'mark ..

Guilder...
French Fr.....

Lira
Yen
Norwgn Kr,
Spanish Pts
Swedish Kr.!

Swiss Fr.
Greek Dr'oh
Irish Punt....

• CS/SDR

Bank
rate
%

Special
Drawing
Rights

Europeoy
Currencn

Unit

- (0.7B76G7
8 [l.00379

1349; *

4iy 181.0645 1S.72EB
11 .60.3780 < 45.16055
7 10.9037
4l« 18.99758
5 3.38177
git 9.19974

161* >1840.98
S 1847.033
B £.63623
la (169.149
9 B.664BO
4 8.60054

20te 1IB.437
18* [0.970783 0.72477

rata for Sept. 7: 1.32298

0.688510
0.74941B
0.986983

8.18743
8.84863
8.52988
648965
138aSO
184.019
6.37080
186.358
6.38354
1.86668
88.3863

_ Sept. IO LLfi. Dollar ..(Doutaofre m’kjJipaneaeYen O'2 Swiss Frana
|

Dutch Ouild Italian Ura [Canada Dollar Belgian Franc

Pound Starting; 1. 1^77 3.B20 318J
'

11.72 3.180 . !
4.308 2351. 1.676 77.00

-j
OS. Dollar 0.783 1. 2,989 246.6 8.176 2.491 |

5.376 1841. 1412 60,31

-
: 0.262 0434 1- 82.IS 5.066 0.832 - 1428 616.4 0.489 20.16

l
- Japanese Yen 1,000 3.187 4.070 12.18 IOOO. 37^5 1044

j
13.73 74B3. 5.340 845.4

French Frano 10 0^53 1J09O 3J69 267.7 ia 2.713
'

3.676 2006. 1.430 65.70
— Swiss Frano 0314 0.402 1J201 98.66 3,666 »

i

1.366 739.3 asa7 2441

0.232 03196 0.887 72.84 2.721 0.75B 1. 545.8 0.389 17.88
— Malian Ura 1,000 0426 0.043 1.626 133.6 4.985 1453 1332 IOOO. 0.713 32.73

Canadian Dollar a697 0.762 2^80 107^ 6.995 1JB9B 2.571 1403 1. 46.96
.1 Belgian Frano 100 1^99 1.658 4JI61 407.6 15^2 4430 5.594 3063. 2.176

1
10O.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Sept. 10 Sterling
UA

Dollar
Canadian
Collar

Dutch
Guilder

SWIM
Frano D-mark

French
Franc

Italian
Ura

Belgta
Conv.

n Franc
fin. Yen

Danteh
Krone

Short term—

—

7 days' notice—
Month
Three months,—

One year

??#??mmmMhmmsn

Ute-llte
11 At U-rfr
llfo-llf#

Mik-ifiifr
i2*-ia+t

llfo-12
ZlSs-lBU

12-1 2ri
lDl-184
12S8-1B4
124«-l3

fi^f*
5*bi
6BS-6S*

6f*«rt

3U-3>9
2te-2l|
43*43.
flU 4)b

5A-6ik

SU-SJa

6^6*
6^-61.

1034-107*
103.-107*
107j.ll

llrt-Ufi
123.-IB7*

14U1SU
lCia-lSij
143*- 141j
143, -JS1.
161.-153*
153,-161,

11-1 Ua
103,4m
10*11 >4

103,-1 11,
11-111*

1139-127*

Ill* llfo
llfo 1116
Hill.
11-1114
11 -11 *

in* lia*

117*-i23a
11 3,-12u
U3e-111*
1139-117*
llBg-121*
12-121*

Asian 5 (closing rates in Singapore): Short-term 11V11* per cent: seven days 11 *-11* per cent: one month 11*-11* per cent; three months 11V12 per
cent: six months 12*-12* per cent; one year 12V12* par cent. Long-term Eurodollar*: two years 13V13* per cent: three years 13*-13* per cent: lour years

13V13* par com; five years 13*-13* per cent nominal closing rates. Short-term rates are call lor U.S. dollars and Japanese yen: others two days notice.

MONEY MARKETS

Pressure continues to ease
Breeeure continued to ease on

interest sates on the London
money market yesterday, as
steeling held firm against die
strong dollar, and rose quite
sharply in terms of Continental
currencies. Signs of a alight
Improvement in the industrial
situation, with both sides
involved hi the pit dispute talk-

ing agate, helped to boost senti-
ment. But the market remained
nervouee, although there is now

UK clearing 'banks1 base
lending rale 10} per cent

(since August 20)

little anticipation of higher clear-

ing bank base rates, while the
pound remains strong against

currencies ocher than the dollar.

Three-month interbank eased
to 10| per cent from 10}} per
cent; and 12-month to 11 per
cent from 11A per cent Dis-

count houses buying rates for

throe-month hank bills declined
sHgtaly to 10**10* per cent
from 10A per cent.

The Bank of England forecast

n money market shortage of

£450m in the morning, but this

was revised in the afternoon to

£400m. Total help provided by
tile authorities was £398m,
mainly through outright pur-

chases bank bub.

FT LONDON
INTERBANK FIXING

LONDON INTERBANK FIXING
(11.00 aan. September 8)

3 mamba U4. butters

Before lunch the Bank of
England bought £272m bills out-
right by way of £28m bank bills

in band 1 (up to 14 days
maturity) at 10} per cent; £153m
bank bills in band 2 (15-33 days)
at 10] per cent; £52m bank bills

in band 3 (34-63 days) at 10} per
cent; and £39m bank bills in band
4 (64-01 days) at 10} per cent.

In the afternoon another £91m
bills were purchased outright,

money rates

through £4m bank bills in band 1
at 10} per cent; £46m bank bills
in band 2 at 10} per cent; £14m
bank bills in band 3 at 10} per
cent; and £27m bank bills In
band 4 at 10} per cent

Late assistance of around £35m
was also provided.

In New York the Federal
Reserve added reserves to the
banking system by overnight

system repurchase agreements.
Earlier in the day it had been
suggested the central bank
would not inject liquidity with
the Federal funds rate trading
below 11} per cent The inter-
vention by the Fed last week was
at levels between 11A per cent
and 11} per cent hut yesterday
reserves were added when
Federal funds were trading at
only 11} per cent

Sept. IO Frankfurt Parte Zurich Amst'dam Tokyo Milan
|

Brussels Dublin

Overnight ....

One month — —

—

Two months

8.6-8.66
6.B0-5.76
5.70-635
5.76-890
6.906.10
5.8. _

103.
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2-3

43,47*

6 -6 i.

519-614

Si.

6.21676
6.40625

6.2812S
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17-H3S 1 xua-ixa*

17U-175* 1 ll-lH,
-

j

IHII4

llt*-l 13,
13>* 123,
123,-13
13-131,

131*133,Six months
Lombard...-...... —
nwrventfon -

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Sent. 10
l55*

Sterling
Certificate
of dppoffit

Interbank
Local

Authority
ddpMite

Company
Deposits

Market
Dcposlta

Treasury
(Buy)

Treasury
(Selli

Eligible
Bonk
(Buy)

Eligible
Bank
(SelD

Fine
Trade
(Buy)

Ovamlflhl*™n
2 days notice-.
7 days or
7 day. notice _

One month

—

Two months.—
Three months
Sbc months-
Nine months...
One year

iwTioa
lOrt-ioi.
10W-10J*
lOji-lOA
I0|}104

101,-18

loitloi,
10» 10f»
ItaUS*

IQIs-llia

1039
10E«

101*
103,
101.
103,
107*

lOTfl

103b-1Q79

lOVlOlj

11 rk
11

20-103,

103fi~101*
101*
101.
10»*

loy
10a
101*

10Sa
ion
10

-

L
loi,
I0ie
10*
—

IQf

bid 11.7/8 offer 12

8 months U4. doOare

‘ MdbttT
J

ollgr ill*

The fixing rates sri the arithmetic

mesne. rounded to the nearest one
sixteenth, of the Md end offered rates
for ncm quoted by the market to

five reference beaks.. et 11 «n each
working day. The banks are National
Westminster Bank, Bank of Tokyo,
Deutsche Bank, Bengua Naiaxtele da
Parte Sad Morgan Qusrtflty Trust-

Local Auth.
negotiable

bonds

1 octal

Authority
Deposits

Finance] SOert
House 1 of

Deposits; Deposits

SDR
Unked
Deposits

ECU
Unked
Depostts

One month——
Two months

—

Three months^
Six months

—

Nine months--
One year- -

Two years-
Three years

—

Four years-
Five yearly

nu-11
IUb-IOTb
1 Hi- 107*
11-103.

liu-lll*
11 '1-107,

113*
125*

V

ssssJm

i

1
m

10
M-lOtk
07,-101*
101*403*

IDft-lOfi

9U-9U

an
10-10>B

10U-IO
1V

bUtiO rucBU nan sakvi r,"a,'vv vi iuujiomi irariua

August B to September 4 19M (inclusive): 10808 per rant. Loral authorities and
finance houses seven days' notice, others aevan days’ flxd. Finance Housan
Base Rale (published by the Finance Housee Association): 11* per cent Irom

September 1 1984. London and Scottish Clearing Bank Rates tor lending 10* per

nan- London Deposit Rate for sums at coven dayf notice 7*-7* per cent.

Treasury Bills: Average tender rates of discount 9.9324 par cent. Certificates of

Tax Deposit (Series B). Deposit £100.000 and over held under one month 11 per

cant- one-three months 11 per cent: rfiree-aix months 11 per cent; elx-nlna

months 11* per cone nine- 12 months 11* per cent. Under ClOO.OOO 10* per cant

from September 10. Deposits held under Series S 10* per cent. The rates for ell

deposits withdrawn for cosh 7 per cent.

MONEY RATES

NEW YORK (Lunditime)

Prime rate 13
Broker loan rate 18*
Fed funds 11*
Fed funds at Inteivention ... —

Treasury Bilb

One month 10.15
Two month 10.40

Three month 10.55

Six month 10.65

One year 10.70

Treasury Bonds
Two yeer

jj-jff
*

Three year S.
Four yaor 103°”
Five year
Sevan year
10 year
30 year WO1**

FINANCIAL FUTURES

Quiet trading
Trading volume was restricted

by the absence of any fresh
factors in the London Inter-
national Financial Futures
Exchange yesterday. Eurodollar
prices finished almost un-
changed on the day bat down
from Friday’s closing levels,
reflecting a virtually static cash
market.
The December price opened at

B8jQS down from 88.09 and was
confined to a narrow seven point
range before closing at 88.06.
Interest tended to focus on the
strength of the dollar in cur-
rency markets with dealers wait-
ing to see if the U.S. unit could
establish Itself above the DM 3.0
level. Later this week producer
prices, retail sales and indus-
trial production figures will be

LONDON

released, giving a key indication

as to the pace of the U.S. econo-
mic growth.

Gilt futures finished around
the day's low after early buying
in thin trading pushed values
to the day's highs. The absence
of any outcome to talks
between the miners and the
National Coal Board and con-
tinued confusion surrounding
the dock workers strike gave
the market very litle to work
on and the retreat from earlier
highs came despite sterling's

better overall performance.

Most of the day’s volume was
seen in the December contract

with September now used to
square positions.

THREE-MONTH EURODOLLAR
Sim points at 100*/.

Ctase High Low Prwv
Sept 6S.Z7 88-28 S8-2S 88JS
Dec 88.08 68.07 B8JM 88.09
March 87.75 87.75 87.68 87.76
Juie 97.53 87.53 87.44 67.50
Estimated volume X382 (8.080)
Previous day's open int 1ZL314 (13.185)

U.S. TREASURY BONDS
8% SI03.000 32nds of 100V.

don High Low Prev
Sept 66-15 66-15 66-06 66-30
ON 66-20 66-23 66-14 66-31

March 65-02 — — 65-12
Estimated volume 801 (828)
Previous day's open int 1,162 (1.188)

CHICAGO
THREE-MONTH STERLING DEPOSIT
C250.000 points of 100%

U.S. TREASURY BONDS fCBT)
8% SI00,000 32nd» of 100%

Class Hiah Low Prav Latest High Low
Sept B&-46 8925 89^3 Sept 66-24 66-25 66-04
Dec 89.74 89.75 89.55 89.57 Dec 66-01 66-02 65-14
Mercht 89.56 89.68 89.49 8943 March 6&-16 64-28
Jimat 89.44 89.44 89.42 89.24 June 64-37 64-31 64-14
Estimated volume 1.280 (1.631) Sept 64-19 64-19 64-13
Previous day's open Int B.C90 (6.556) Dee 64-08 63-23
t uOO,DOO points of 100V. March 63-19 —
20-YEAR 12V. NOTIONAL GILT
C50.000 32nd* of 100V.

'

Close Hiah Law Prev
Sept 165-08 105-20 105-04 106-04
Dec 104-16 1054)0 104-15 104-15
March 103-27 _ 103-27
Jibm 103-13 — — 103-13

June 63-22 63-22 63-07

Sept — —- —

-

Dm — — —
March — — —

Prev
68-20
65-29
65-11
64-28
CA-16
G4-06
53-27
63-19

S3-06
85-00

U.S. TREASURY BILLS (IMM)
Sim point* of 100%

Estimated voluma 1.373 (2.702)
Previous day** open Int 2^60 (2.856)
Baste quote (clean cash price of 13*%
Treasury 2003 lass equivalent price of
near futures contract) per to OB
(32nd>)

.

STERLING £25.000 S per £

Close Htah Low Pirv
Sept 1-2731 1.2740 1.2710 1-2765
Dec 1.2780 1.2790 1.2783 1.2805
March 1 .2845 _ _ 1.KK
Estimated volume 308 (242)
Previous day's open bit 5,729 (5,774)

DEUTSCHE MARKS
DM 125.000 S par DM

Clone Hklh Low Prev
Sept 0.3339 0.3340 0.3335 (L33S7
Deo 0.3397 0.3402 03389 03412
March 0.3450 — — 03465
Estimated volume 87 (S3)
Previous day's open taut 312 (323)

SWISS FRANCS
SwFr 125.000 S per SwFr

Close HJqh Low Prev
Sept 04014 04014 04012 04037
Dec 04088 04088 04083 04110
Estimated voluma 12 (109)
Previous day's open int 784 (780)

JAPANESE YEN Y123m S per Y100

Ctase Hfatfi Low
Sept 04070 04070 04064
Dec 04128 0.4134 04123
Estimated volume (80)
Previous day's open bit SIS (583

04078
0.4134

FT-SE 100 INDEX
£26 per full index point

Class High Low Prev
Sept 108.10 MB45 108-10 108.90
Deo 108.20 108.80 108.40 108-00
March WB^O — — 109.00
Estimated voluma 342 (489)
Previous day's open int 1,026 (1.025)

Latest Hiah Low Prev
Sept 89.63 89-84 89.68 89.71

Dec 89.51 89.55 89-34 89-37
March _ 89-25 89-03 89.08
June 88.97 82-97 IB.BO 88.B4
Sept 88.73 88.73 88.60 88.62

Dm B8-S5 8&.S& 88.43 88-44

March — ffi.fi 88.43 88JO
June 88.19 88.19 88.11 88.15

CERT. DEPOSIT (IMM)
Sira points of 100%

Latest Hleh Low Prev

Sapt 88-58 88.58 88.46 88-52

Dec — 88X 88.13 88.17
March 88.03 88-03 87.82 87.85
Juno 87.77 87.77 87.57 87.59

THREE-MONTH EURODOLLAR (iMM)
Sim points Of 100%

Latest Hiah Lew Prev
Sapt 88.17 88.04 88.09
Dec 87.93 87^6 87.71 87.76
March 87.63 87.64 87.39 S7j43— 87.40 87.14 87.17
Sept 87.14 87.14 88^3 88^7
Dec 86.93 86.83 86.78 86.78

STERLING (IMM) Ss per £

Latest Hiah Low PfW»
Sept 1.2765 1.2765 1.2732 1.2740
Sapt me 1^790 1^725 txns
Dec 1.2820 1.282S 1^765 1.2755
March 1-28B5 1J82D 1J805
June 1.2990 1^990 — 1.2880

GNMA (C8T)
8% 8100.000 32nds of 100%

Latest Hiah Low Prev
Sept 67-06 67-06 66-28 874)2
Dec 86-13 66-13 65-31 66-08
March 65-15 65-15 65-07 65-12
June 64-21 64-18
Sept — — — 63-30
Dec — — 63-13
March —
June — — — 62-20

FINANCIAL FUTURES
TAKE OUR

CURRENT BRIER FREE
GNI are leading members on LIFFE,

offering a combination of expertise in both the

cash and the futures markets.

Our in-depih monthly briefings give you
an invaluable insight into the financial futures

markets.

To receive a complimentary copy ofour
current issue, call us on 01-4S1 1262.

MONTHLYBRIEFINGS
GNI Limited. 3 Lloyds Avi-nur. Lornfon ECjN 3DS.

MIKUNVS
CREDIT RATINGS
on about 1,800 bond issues

by more than 550 Japanese companies

For details write:

Mikufti & Co„ Ltd.

Dai-ichi Mori Building
12-1, Nishi-Shimbashi 1-chome
Minato-ku, Tokyo 105, Japan
or Telex J33118

Contracts & Tenders

INTERVENTION BOARD FOR AGRICULTURAL PRODUCE
INVITATION TO TENDER

Tenders are invited for the urgent supply of 8800 00 tonnes of soft whr.it
to Tunisia. For delivery on a fob atowed and tnmmod baait to on EEC
port. Loading shall commcnco no earlier than 1st October 1964 and no
later than 15th Ocrobor 1984 lor 15 days.
The price ot the supply end transportalion costa of the soft wheat for the
above tenders will bo doicrmmod ono»amination o> iho tenders which
must ba aubminod by noon on IBxh Saotomber 1984 to Homo Grown
Cereals Authority. Hamlyn Houso. High Gaio Hill, London N19 SPR.
Notice ol invitation to tender together with tendering forme may bo
obtained from Branch B (Cereals), Internal Market Division. Intervention
Board for Agricultural Produce, Fountain Houso, 2 Queens Walk. Reading.
Berks RG1 7QW. Tel: Reading (0734) 583626. eat 386.

Personal

DRIVEN PARTRIDGE SHOOTING - SPAIN
300 birds per day — 2-4 days

14*17 December — 18*21 January
Prices from £1.130 per oun

Apply: Major Nell Ramsay & Co
Farieyer, Aberfeldy Perthshire PHIS 2JE

Tel: 0887-20540 (24 hours) - Telex: 76371 RAMSAY G

£ WORLD VALUE OF THE POUND

The table below gives die latest available rate of exchange for the
pound against various currencies on September 10, 1984. In some cases

rate is nominal. Market rates are the average of buying and selling rates

except where they are shown to be otherwise. In some cases market
rates have been calculated from those of foreign currencies to which

they are tied.

Abbreviations: (A) approximate rate, no direct quotation available;

(F) free rate; (P) based on U.S. dollar parities and going stcriing-dollar

rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers*
rates; (on) commercial rate; (dt) convertible rate; (fu) financial rate:

(exC) exchange certificate rate; (nc) non-commercial rate; (nom)
nominal; (o) official rate; (sg) selling rate.

COUNTRY CURRENCY VALUE OF
£ STERLING

Afghanistan Afghani... -
Albania - - Lek-
Algeria Dinar
. i

i French FrancAndorra...... l8pan»ah Peseta...
Angola. Kwanza
Antigua E. Caribbean 5

Argentina^ New Peso

Australia - Australian 8
Austria Schilling
Azores Portugu’se Escudo
Bahamas Ba. Dollar
Bahrain Dinar
Balearic leJes_ Spa. Paaete
Bangladesh- Taka
Barbados Barbados 5
Belgium - B. Franc
Belize. - B.8.
Benin - C.FA Frano
Bermuda - Bda 8
Bhutan Indian Rupee
Bolivia - Bolivian Peso

Botswana--—. Pula
Bourkina Fbmo C.FJL Frano
Brazil - - Cruzeiro U
Brit. Virgin Mm.... U.8.

8

Brunei — Brunei 9
Bulgaria - Lav
Burma Kyat
Burundi Burundi Frano

Cameroon- C.FJL Frano
Canada. Canadian 8
Canary Island* Spanish Peseta
Cope Verde la Cape V. Esoudo
Cayman Is'etnda.... Cay. la. 6
CenLAfr. Republic C.FJL Franc
Chad C.F.A. Franc
Chile — Chilean Peso
China Renminbi Yuan
Colombia.— Col. Poso
Comoro isiandf..... CLFJL Franc
Congo iBrazav) He) C.F-A. Frano

Costa Rica. Colon

Cuba Cuban Peso
Cyprus - Cyprus £

Czechoslovakia—.. Koruna

Denmark- - Danish Kronor
Djibouti Djibouti Frano
Dominion E. Caribbean £
Dominican Repub1 Dominican Peso

Ecuador Sucre

Egypt Egyptian £
El Salvador - colon
Equatorial Guinea. Ekuele
Ethiopia —.Ethiopian Birr

Falkland laiandt.... Falkland l«.£
Faroe Islands - Danish Kroner
FIJI Island*-- - Fiji 8
Finland - - Markka

Frano* Franoh Frano

99.00
10.02

(Al G.410S
11.72

_ 21B.O
(CM) 45.7625

8.46

97.60

1.5350
26.825
198.7
1.2770
0.4790

215.0
52.00
3.5640

/(am) 77.00
Util) 77.55

9.5540
566.

0

1.2770
14.97

2.B54.0 H3)
6,385.0 (14)

1.7950
586.0

8.718.0
1.2770

2.7490
1.3588

10.9506
157.775

666.0
1.6765
915.0
101.90
I.0640
666.0
686.0
118.54
3.1847

(F) 132.835
588.0
586.0

(U) 66.90

1.1 IBS
0.776

/(eomi 8.90
-1 n10 19.51
Il6-0S(9)

13.83
2lfl lag)
3.46

(O) 1.8770
(7) 3.831

HO) 86.54
UFl 126.075
I 1.056 l IB)

1,1.627 tel
3.1875
430.0

IP) 2.6060

1.0
13.85

1.4300
7.9460

II.72

COUNTRY CURRENCY VALUE OF
£ STERLING

Greenland .... Danish Kroner Z5.BB
Grenada- .... E. Caribbean 8 5.46
Guadeloupe .... Local Franc 11.78
Guam .. U_S. 8 1.2770

Quetzal 1.2770
Guinea .... Syli 31,20

106.15
Guyana — Guyanese 9 4.765

Haiti .... Gourde 6.385
Honduras- .... Lempira 2.56
Hot.

3

Kong— -..- .... H.K. 9 10.014

Hungary— ........ .... Forint 64.86;?

.... !. Krona 41.1375
Indian .... Ind. Rupee 14.97

.... Rupiah 1,360.45
Iran- .... Rial 117.00,sgi

.... Iraqi Dinar 0.3052
Irish Republic .. Irish £ 1.2320

.... Shekel 441.5
2.351.0

Ivoiy Coast .... C.FJL Franc 586.0

.... Jamaica Dollar 433

.... Yen 313.76
Jordan .... Jordanian Dinar 0.450

.... Riel NlA

.... Kenya Shilling 18.775
Kiribati - .... Australian 8 1.5350
KoreatNth) ..... .. Won ».57| 11 )

1.032.80
Kuwait .... Kuwaiti Dinar . 0.379725

Laos .... New Kip 54.595
9.0326

.... Malutl
Liberia - ... Liberian 8 1.2770
Libya — ... .... Libyan Dinar 0.3780

.... Bwiu Frano
Luxembourg.... .... Lux Frano 77.00

.... Pataca 10.3B5
Madeira Portua’se Escudo 198.7

'

1 Malagasy Republic MG Franc
| Malawi .... Kwacna
I Malaysia — .... Ringgit 2.9660

French C'ty in Af. C.FA. Frano 5S6.0
French GuiWta . Local Franc 11.72
French Pacific ls_ C.F.P. Frano 804(sg)
Gabon — C-F-A. Franc 586.?
Gambia- . Dalasi 5.00
Germany lEacti . Octmark 5.B2
Germany (West)..... Deutsche Mark 3-82

Cbdl 48.9541
. Gibraltra £ 1.0

Greece - — Drachma 1ML20

Matdlve !tianda~— Rufiyaa
Mall Republic^. C.F.A. Frans
Malta- Maltese £
Martinique ... Local Franc
Mauritania— Ouguiya
Mauritius- M. Rupee

Mexico Mexican Peso

Miqueion. Local Frano
Monaco.. French Franc
Mongolia Tugrik
Montserrat - E. Caribbean 6
Morocco Dirham
Mozambique - Metical
Namibia - 5 .A. Rand
Nauru Australian Dollar

Nepal Nepalese Rupee
Netherlands. Guilder
NettierlandAntillasAntillian Guilder
New Zealand N.Z. Dollar
Nicaragua Cordoba
Niger Republic C.F.A. Franc

Nigeria Wairft

Norway Norwegian Krone
Oman Sul'ate of.... Rial Omani
Pakistan Pakistan Rupee
Panama. - Balboa
Papua N.Gulnea.... Kina

Paraguay Guarani

9.6415
53-3.0

0.601
11.73
84.76
1B.326

1 (FI350. 75
| (0224.25

11.72
11.72
4.56 on
3.48
11.36(89)

(A) 64.40
8.06525
1,5350
20.50
4.3075
2.2860
2.5955
13.73
506

1.061402(89'
10.85
0.4395

17.87
1.2770
1.1690

i 305.65 tlO)
-’521.3 ill

i

1 414.0 (12)

COUNTRY CURRENCY VALUE OF
£ STERLING

Peru SOI
Philippines Philippine Peso
Pitcairn Islands ^ew^Zeatand £
Roland Zloty

Portugal Fortuqu’ae Esoudo
Puerto Rico......... u.S. I

Oatar Qatari Ryal

Reunion Island French Frano

Romania. Leu
Rwanda. - Rwanda Franc

St. Christoph or E. Caribbean 8
SL Helena SL Helen* £
St. Lucia E. Caribbean
SL Pierre Loral Franc
BL Vincent E. Caribbean 3
Salvador Q >8ta El Salvador)
Samoa American.. U.S. S
Son Marino Ha'lan Ura
Soo Tome ft’Prin Dona
Saudi Arabia Saudi Ryal
Senegal C.F.A. Frano
Seychelles S. Rupee .

Sierra Leone Leone •* •

Singapore Singapore 9
Solomon Islands .. Solomon la. 6
Somali Republic. .. Somali Shilling
South Africa. Rand
Spain Peseta
Spanish ports In ,
North Africa Peseta

Sri Lanka S. L. Rupee
Sudan Republic.. .. Sudan'£ iu)
Surinam S. Guilder
Swaziland Lilangeni
Sweden S. Krona
Switzerland Swiss Frano

Syria... Syrian £

Taiwan... New Taiwan 5
Tanzania Tan. Shilling
Thailand Baht
Togo Republic C.F.A. Frano
Tonga Islands Pa'anga
Trinidad Trinidad ft Teb 9
Tunisia Tunisian Dinar
Turkey Turkish Lira
Turks ft Caicoc U.S. t
Tuvalu Australian 5

US"*** Uganda Shilling

United States U.S. Dollar
Uruguay Uruguay Peso
Utd.Arab Emlatos. UJLE. Dirham
IL8.S.R. Rouble
Upper Volta seefiourkinaFasso
Vanuatu Vatu
Vatican Italian Ura

Venezuela Bolivar

Vietnam Derm
Virgin Island U.S... U.S. Dollar

Western Samoa .... Samoan Tala

Yemen (Nth) Ryal
Yemen (hi S. Yemen Dinar
Yugoslavs New Y Dinar

Zaire Repu»o„ .. . Zaire
Zamota Kwacha
Zimbabwe Zimoabwe

exe<Ai4.86B.O
22.5B

2^5955
160.26

198.7
I.8770

4.631

II.72
JiCm'6.45
1 ih.-ciie.43

133.35

3.45
1J>
3.45

11.72
3.45

1.2770
£551
57.15

4.51025
566
8.9S«g)

(013.25
2.7490
1.6760
22.flC
2.09525
215

215
32.15

1.6600
2.2860
2.00523
10.07
3. IB

• 1A1

1

T) 10.0
1(CMi6.Z0

49.70
22,225
29,17
586.0
1.5350
3.0650
1,0118
507.33
1,2770
1.5360

492.5

1.2770
73.355
4.67875
1.0902

123.60
2.351

ii4) 5.49
1

5| 8.57
61 15.125
10) 13.11

1.2770

V*

(A‘2.6970

7.20isqi
(A <0.4 365
217.8626

48.36
2.40
l.feBOO

Rets IS the transfer market (controlled). U Now one official rate. (0) Based on gioas rates against Russian rouble. (1) Essential goods. (2) Prelorentia!
rate for priority unporte eutii ae foodstuffs. (4) Preferential rate for public socior debt and essential Imports. (5) Prole rant ml rata, (6) Free rata tor luxury
imports, ramhtancoe of money abroad and foreign rrnval. (7) Parallel rare. (81 Rota for remittances or foreign Currency by Egyptians working abroad and tourists
(9) Banknote rata. (10) Data lor exports. (11) Parallel rate. (12) Rate far imports. (13) Essential Imports. (14) Nan-essential imports. (15) Nearly oil business
transactions.
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INTERNATIONAL CAPITAL MARKETS

Manitoba launches

$100m issue in

unreceptive market

FT INTERNATIONAL BOND SERVICE
TmftnltMrtB 5'1 94 _ .

Tsto Rtauiy 4 91 m
Ida StdMy 4 32 XW. ..„..

IrwisraJa Pm 5
,-
» 92.

WnrM &mfa fill 94

100V, +0V» + j M|
+0V. -Wi 4.57

*+66^17 +0';, 0 129
•w-iura a 0 i.11. roo a 0 s.11

. 2in 4101^82 0 -old 5.17

m On day 0 mi m4 -Bit

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for September 10.

BY MAGGIE URRY IN LONDON
THE Eurodollar bond primary mar-
ket was in an unreceptive mood
yesterday, and fortunately had only
one new issue to cope with - from
the province of Manitoba. Wood
Gundy lead managed the issue,

which raised SlOOm.
The 10-year bond has a 12 ft per

cent coupon, but even with a 99% is-

sue price, dealers regarded the cou-

pon as too low compared with re-

cent issues, even though the yield is

in line with secondary market pa-

per. The issue traded at a discount

of about 2% paint to its issue price,

outside total fees of 2% per cent
Eurodollar bonds slipped yester-

day in quiet trading, and although

there was some recovery in the af-

ternoon. prices were on average Vk

point lower.

The Canadian dollar sector con-
tinues to attract borrowers, with
Chrysler Credit Canada coming for

CS50m, backed by Chrysler Finan-
cial Corn. The coupon was set at 14
per cent - a point higher than re-

cent Canadian dollar deals, and has
a seven year life.

European Banking Corporation,
which has been handling Chrysler s

SI50m commercial paper pro-

BHF Bank bend average

Sept IO Previous
100.047 100.017

High f 884 Low
100.054 9tL056

not sole lead. The coupon attracted

buyers and the issue traded at a 1%
point discount to its par issue price,

inside total fees of 1% per cent
D-Mark bonds were slightly eas-

ier yesterday in quiet turnover.
Dealers are still concerned by the
strength of the dollar. The new is-

sue calendar is expected tomorrow,
with European Investment Bank
expected to be top of the list The to-

tal sire is likely to be larger than For

the last couple of months. August’s
issues amounted to DM 900m.

In the Swiss franc sector, Santos,
the Australian oil company, is plan-
ning a SwFr 130m public issue lead
managed by Handelsbank. The
bond is expected to be given a 10-

year maturity. Final terms will be
set on September 26-

A public holiday in Zurich kept
business in Switzerland low, and
prices were unchanged.

UK buyers lead rush

for Spanish shares
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BY DAVID WHITE IN MADRID
THE SHARP rise in Spanish share
prices this year - already heralded

as the stock market's best for the

last decade - has brought a spectac-

ular increase in foreign investment

on the Madrid Exchange, particu-

larly from the UK-
Net foreign investment on the

Madrid market, the biggest of

Spain’s four stock exchanges, more
than tripled in the first half of the

year to Pta 7 JJ6bn (S44m) compared
with Pta 2.33bn in the same period
last year, according to figures from
the financial department of Banco
Hispano Americano, one of the top

three banks.

Total foreign purchases in the six

months rose Pta 11.49bn against

Pta 4J5bn in the first half of 1983,

while sales by foreign investors in-

creased to Pta 3.63bn from Pta
2.02bn

British investors moved up from
fourth to first place with net invest-

ments of Pta 2.48bn, compared with
net sales of Pta 265m in the same
period last year. They were fol-

;

lowed by Swiss, U.S. and West Ger-

1

man investors.

The general share index in Ma-
drid reached a new high for the
year yesterday, to extend its in-

crease since the end of 1983 to more
than 40 per cent This makes Ma-
drid the fastest rising European
bourse this year.

Market sentiment, already encou-
raged by the outlook for renewed
economic growth and by Spain's

strong export performance so far

this year, has been further boosted
by a recent agreement by banks to

lower interest rates to top clients,

thus reinforcing the prospects for

an upturn in fixed investment

Soviet foreign trade

bank seeks Ecu 75m
OVER-THE-COUNTER

Salas High low UsT drag
(Hnds)

Sate High Low Ian Chng

(Haiti
Sate Hgh Law laa Cteg

iHnfei

SMn High low Uu drag

IHmM

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
IN LONDON
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VNESHTORGBANK, the Soviet
foreign trade bank, is raising Ecu
75m in the Euromarkets through a
five-year credit led by Credit Lyon-
nais.

The operation marks the first

time a Soviet borrower has raised

money in Ecu's, the currency bas-

ket of the European Economic Com-
munity. The terms also suggest a
more favourable attitude to the So-
viet Union in international credit

markets.

For this deal Vneshtorgbank will

pay a margin of only ft per cent

over Ecu deposit rates, whereas it

paid a margin of ft per cent on a 5ft-

year credit raised through FRAB-
Bank Internationa] in June. That
credit was raised to S150m from an
initial SlOOm.
The new credit is the latest in a

series of Soviet borrowings of

which the most recent was a S50m,
seven-year Coating rate note for
Moscow Narodny. Credit Lyonnais
said yesterday the loan is to be as-

sembled through a small club of

banks and is expected to be signed

in October.
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Capital and Reserves 30,363

Total Deposits 2,108,827

Total Assets less Contra Accounts 2,139*191

( Figures in million Iranian Rials as at 20.3.83)
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The Largest Commercial Bank
in the Middle East

offers cTcomplete range of domestic and international banking services

through its 1625 Branches in the Islamic Republic of Iran,

correspondents worldwide and an extensive branch network abroad.
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Head Office: P.O. Box No. 41, Ferdowsi Avenue, Tehran, Iran.
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